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THE MONEY MARKET. 


Ir is forty-four years since London has seasoned 
its Christmas pudding with the bitter sauce of 
a 7 per cent. Bank rate, but there seems to 
be hardly any prospect now of avoiding the 
repetition of that disagreeable experience. The 
directors at their Court on ‘Thursday had no 


hesitation about maintaining the rate, in spite of the 


strength of this week’s return, which in normal times 


would have justified a 4 per cent. It is much the 


same as last year’s, when the rate was 6 per cent. and 


basis. 


the monetary stringency was also acute, though not 
complicated by a banking crisis. More gold will soon 
to the United States are still 
importing, and there is a practical certainty of large 
withdrawals to Germany Christmas. While 
multitudes of workmen are being dismissed in all the 
industrial centres of America, and while. employment 
is falling off. rapidly in Germany 


be going Argentina ; 


before 


and Austria, our 


people have little to complain of as yet, in spite of our 
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“effete system of Free-trade.’’ It must not be supposed, 
We fear that | 


however, that dear money is not an evil. 
even where the volume of trade is unaffected, great in- | 


roads will be made on profits, especially in the case of | 


large importing and exporting firms, where the margin | 


is small, and easily vanishes under monetary pressure. 


‘ 


Our Hamburg correspondent states that ‘* the econo- | 


mic condition of Germany is growing worse instead 


of better,’’ somewhat reassuring | 
feel to 


‘s of information in 


and in spite of the 


sent us we bound 


m¢ 
that, judging 
the City, the 


by all 


) ae 
ssage rom Berlin, 


say | 


from our own source: 


itest caution should be observed 


very gre 


who have commercial interests and connections | 


e a o | 
in Germany. It is credibly reported that some of the 


more speculative German banks are unable to obtain | 
drafts upon London, and, as we have frequently pointed | 
out, German trade is conducted so largely on credit 
that banking difficulties might quickly lead to wide- 
the 


finances, both in Germany and Prussia, is admitted bv | 


spread suffering. The embarrassment of public 


the Finance Ministers themselves, and there is grave | 


reason to fear that the Imperial Government may en- | 
| 


deavour to cope with its self-made deficit by an opera- | 
tion which will weaken the Reichsbank just when its 


resources ought to be strengthened. Indeed, the situa- | 


tion in Berlin is considered so grave here that a lead- 
ing banker yesterday expressed his opinion that Ger- 
many is in a worse plight than the United States, be- | 


} 
cause she has more loans and less reserves of accumu- 
lated wealth. We are happy to be able to place against 


these forebodings the information supplied by our 
Berlin correspondent. 

The supplies of money have been fairly abundant, | 
but the tendency of discounts, as we expected, has been 
upwards, and the market rate 


vesterday was pretty 


firm at 6 per cent. The only chance of an early reduc- 
tion of the Bank rate is a reflux of gold from the United 
States. ted. On the | 
contrary, the hardening of the premium and the exorbi- 
ta 


expr rts trom 


lor the moment this is not exp 


nt money rates ruling in New York point to more 


London next week. But we think a 
change might come any moment, for the process of ex- 


-hhanging commodities and capital for gold cannot 


When the change does come, we 


: indefinitely. 


2% 4 . nn { 1 . af : 
have a period of cheap monev, and it will be 


“OMe. 


X ¥ Xe 


The resignation of Dr Koch from the presideneyv of 


the Reichsbank, after having filled that office for above 


(7 years with much credit, calls forth lively regrets, 


writes our Berlin correspondent, in banking and com- 


mercial circles. to the 


standard made him enemies among the Agrarians, who 


His steady adherence sold 


cannot forgive him, either, for refusing to sanction the 


adoption by the Reichsbank of the Bank of France's | 
policy of preventing gold exports by paying in silver | 


or charging 


a premium on gold. The Agrarians want 
cheap money for themselves, and think that the mission | 
of the Reichsbank should be to supply it. 
stood that Dr 


os ett 
| resident oj 


It is under- 
Herr 


the Seehandlung 


the successor ot Koch will be 


Rudolf Havenstein, now 


an appointment which will be greeted with great 


satisfaction in financial circles, if it 


‘ 
+ 
i 


means tik CconNn- 


tinuance of the Reichsbank’s present policy. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


This Week. Last Week. _ 4, Fort- 


night Ago. 


Three Wks. 
Ago. 

% 4 % % 

7 7 7 

6 63 6g 


Bank rate.... 
Market rate .. 
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LONDON MARKET RATE Compare ee 


d with Forr. 
RATES + above; — belo wanton MARKEY 


This Week. Last Week 


With Paris 
Berlin .... le 
Amsterdam 1} 
New York 
Call Money 2 


9 
a 
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RATES of EXCHANGE. 


This Week ‘Last Week A | 
Per Mille. 
par 

for us 
24 for us 
z ior us 


Per Mi 


Germany 
Holland 


PROGRESS AND ELUCIDATION 
CRISIS. 
and when the Americ 


it h 
eight weeks 1s a probl ‘m ti 


OF THE AMERICA 


How 
of the mire in which 
and more puzzling every day. 
a peril to financial and comn 
The best 
ties are beginning to be 

of the Atlantic. The « 

Bank of Commer \ Tues 
the of the Electric Vehicle Compa: 
Klizabeth, New Jersey (a big 


world over. that 


last 
by failure 


a capital o} Z£:- 4,000,000 and n 
panies), and on Wednesday a tek 
announced that negotiations wet 
certain of the New Yor! 
weakness had been disclosed by 1 
troller of the Currency. A similar 
pected to be made into the State ban! 
panies by the State authorities, and 
that the weeding out of the wors 
banking principles will eventually se: 
fidence. The only way apparently 
trust that has been directed 
divert suspicion to those whi 
able remedy indeed, but for 
cannot be pleasant. Better tar 
the few than a semi-suspens! 
rulers of the United States hav: 
upon this surgical 
their examination without fear or 
Itis all to the good that Mr Fowler 
re-elected chairman of the Banki 
mittee, for his opinions are 


The other 


operation, and 


1c 


1?” ane 
courage to express them. ; 
finger on the weak spot of American curr 
declared that the only proper | 
United States, he wet 
having to 
600,000,000 d liars in silver, ane 
a parity with gold, in order to ju 
their use as a He 
fear, that a central bank is at 
he did not think it was 
could unify and co-ordinate bankins 
financial policy of the Treasury 
darkest colours. If, he said, the 
tinued to inject into the arteries 0! 
fixed and bond-secured currency by | 
bond speculations, Treasury manipulati ns, 
tive orders,’’ the country would arrive at ° 
tragedy compared with which the prest 
om only a pleasant summer outing. a 
This picturesque warning must De wo 
for Mr Fowler speaks from experience i 
knowledge. And he does not ee \lr 
given earlier in the month at Philade phia, 
Schiff pointed out that the crisis 
had been abused in all branches 
merce as well as in finance : 


MLN 
said, 


Carry 340,000,006 


reserve. 


. nit st 
swappilty 


came becaus 
of industry 2 
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of the earthquake 


were very much the same as 
those which follow a big war; wealth in all forms had 
been destroved : ipital had to be borrowed for 
the rebuilding of the city ; the cost of food, labour, and 
i years high, was 
reconstruction was 
Indeed, the 
» appalling than 
1 could not fall 
United 

ympanic vere not 
Ina 


Crisis 


quen 
New 


raw materials, which had tor been 
lv increased, and the work of 

proportionat more difheult. 
itv was In some 
ili 


+} ' 


Francisco carthquake, for ( 


» make § i the ravages 
earthquake prepared the way 1 
he ev the | autumn have precipitated. 
ountry ynducts its business 

rey, the financial 
and the simplest 
is to 
Government 
eso 1s 18d, 
at the 
‘sumed the 
previously been 


~— 
1Thé 


Ie@w vears 

sf the € 

of the Chihan 
ex 
i895 1 


| 
hang 


' 
) 
i Psy S 


‘tual rate 
nent im 
which 
“mpt, however, 


had 
was 


unsuccessful, 


Was again suspended, and a 
1 
ie 


OvVern- 


‘ash payne 
bearing notes advanced to t 

ing vear, 1899, the G 

50,000,000 pesos In paper 
loan of 
the 
mediate, and 
rSd 


‘ 


money, xr the ‘sident power to raise a 


‘ 


mption and withdrawal of 


fA 


4,000,000 for the 
~ 


ihe effect of thes; 
f exchange fell from the nominal 
end of 189q, so that ther 
‘nt. on gold. During the 


1; 
huct 


measures Was 1m 
to about 


remium 


tf exchange \ uating 
irrow limits, and four ve 


1GO04, 
\ alue ( 


irs 
lofd, o1 
sin 


it st 

i the 
teadv decline, and the 
ynly mntinuati 


‘nin Is ¢ 


table 


heures for 1 he dow tendency 
n apparent, 


15d, if 


“ASI mally 
In the 
rapid : 

the 
nearly 


January 
21 


February 1 
March 


DO ON WW 


April 


mr 


t 


May 


WNW 


June 
July 


I™m 


August 


ov Fr 


3 OI TIM 


15 
September] 
October 


eee ee ee ee 


to! 


most simultaneously 
» ’ 


evinning of October the rate was 12 


id . On Dex cm- 


fall of 2S 
ie present 


Was Sid, so that there has been 


» months, and at t 


tly 34 
hOtn 1 i 
1 
i 
I 


ent. in just over ty 


[Decembe 

> miber 14. 1907, 

| time the notes are worth abou: 

The President still author 

£#:4,500,000 for guaranteeiny 

but until the financial troub! 

sided, it will clearly be dif}i 

either have to devise some 

the currency, or allow the 

present dangerous condition. 

clear that the Government’ 

is altogether genuine. 
The movements in t 


i 


Is 


. oe P 
stocks during the past few 
the present 
stability the Republic a: 
marked their dealings with 
has naturally been som 

the 44 per 
December 


ver ir 


Crisis, are a tr 


ing’ « 
much more serious { 
In the 
4h per 
and, for purposes of com 
with them the cx 
can 5 per ce 


following 


~ 
{ 
i 


‘ents. 


rroeey 1) 
IT] SDO 


nts. 
————Chilian 44 per Cents.-— 


End of 
December, 1896 ...... 
December, 1899 . 
December, 1902 ...... 
December, 1905 
Deceinber 1906 eeeees 
March, 1907 
June, 1907 
September, 1907..... 
October, 1907 
November, 1907 
Present time 


Price 
390 
84 
86 
98 
95 
&9 


a 


The loss 
to Novem} 


change, 


vernment 


pre 


ryINN0 


SUGAR POLITICS. 


Wirn the possible exception of bi 
make bold t 

social movements, 

other article 


we tried to turn 


we 
ot commerce. 
popular 


against Napoleon by euttin 
and sugar became so 

is per lb, while in 
Napoleon an 

this must bk: 

stocks ol ¢ 


could 


tually induc 


ynives 


supply than the sug: 

tion beet, 

Then, a; 

the problem ot 

the attempts of Continental G0 
p 


lam, con 


has 
the 


of which 


cane. 


foster and tax sugar 
supremacy in- the 
eventually led to 


lera 


trades, and 
which e¢ 
people ol 

1 


moved t 


consi 
Germany, and 
advantages 


mie II 
France, 
ve artificial 
turers gained from the bountv-! 
sugar. The last development 
adoption on Wednesday by the 
7 
the Austrian R fa Bill 
sugar. Thus the pe 
rise of food prices, have at last > 


»ey7\ 


advantage from the new den 


1} 


ichsrath 


yp] » of \ustri 
l 
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din a pre vious article 

We aoa Convention, while favourable to manu- 
ve pieelows mers on the Continent, and especi- 
emany and France, were highly unfavour- | 
ee sugar-using trades. This fact in 
“think, constitutes a strong argument for an 
repeal of the sugar duties, as well as for 
-e withdrawal from the Convention. The 
ie exposed with great 
a Me Gibson Bowles in his address on Tues- 
oS t instru ment, he explained, aimed at limiting 
woplies, raising’ British prices, and placing the 


Convention were 


; uP the ‘British market in the hands of five 
‘ducing countries. ‘The monopoly, too, is 

vd not only DY a private kartell of foreign sugar- 
$ but also by an official Permanent C ommis- 


the sole power of construing the 
‘the Convention, and of imposing its construec- 
Great Britain. live reasons were brought 
by the English statesmen who supported the 
tion—that it would (1) bring fresh supplies into 
' ar dearer for the West Indies, 
:) cheaper for the British consumer, (4) render 
e more stable, and (5) enable British refiners 
uin. With the effect on the West Indies we 
lv in our pr \ 1OUS article. As to (3), in March, 
en the Convention was signed, the price of 
sos od per ewt ; by September, when it came 
had advanced to 8s 6d: in 


ssessing 


' 
rket, (2) Make sug 


I, the price 


Heratlol 


e price touched tos 6d, and fell again 

while in the present month the price 
d. If we take actual imports and — their 
find that in the three vears before the Con- 


QOI-3, We imp rted 102,189,000 ewts, which 
s £50,457,000, while in the three years after 
vention became operative, 1904-6, we imported 
~0 cwts at a cost of 45 56,402,000, ‘‘ so that 
irly as po issible the same we ight of sugar we 
rly six millions more after the Convention be- 
perative than we = before.’ As to (4), the 
ssioners of Customs, in their report of Sep- 
i905, referred to ‘* some remarkable fluctua- 
The lowest price was 7s 9d_ in lebruary, 
months later the price had risen to 8s 6d ; 
reports of reduced sowings of beetroot, and 
ter demand for fruit- -preserving, gave it a 
npetus, and by the commencement of the 








gn Of 1904-5 (i.e., September 1, 1904) the 
lreached 10s 6d. The drought in the Euro- 
‘growing countries, and extensive Spec ula- 


ught up the price to its maximum 
dle of January last, when it touched 16s per 


‘convention, of course, explain these 
ns by the failur: 


re of the beetroot crop in 1904, 
ha defence as a condemnation, 


Venvention, by restricting our freedom of 
aggravated the effect of that failure. The 


¢ European wheat crop, for instance, 


famine point, 
North and South 


would 
because we 
America, or 


i} try 
x! Prices to 


“raa and India. Another consequence was 
tion of 1 India tea trade with Russia, 
‘wit ot the exclusion from the English market 


g 

ras Britis rt fining is concerned, the chief 

Me Convention is to subject the refiner to 

linuoUs. s pervision, both by day and by 

Ce ary cers," a process equé lly costly to 

~ “nd to the refiner. Large firms, however, 

a venehited, a the expense has prevented 

Weng — e business, so that once again 
ention mal S tor monopoly, 

ne Most int cresting part of the question 

: = - sugar politics * is whether the 

resh a Preak down entirely or be renewed 

oe ' ny Power refuses to sign in 

PF ege the Convention, or the ‘* Additional 

9 ae “sreement is called, will either fall 

ind n 


the other States. But, assum- 


Plember 28th, Page 1622 





that the results | ing, as we fear we must 


be carried out, 


polic v 


The Convention having been signed on March &, 1Igo2, Mr 
Balfour's Governn ent on November 24, Igo2, introduced t 
the House of Commons a resolution approving it, and under- 
taking to ad pt the necessary measures to carry it out. The 
debate on this resolution o upied only a few hours, the greater 
part of which was taken up by the G vernment and its sup- 
porters, and at the end of the sitting, while manv ; f the 


Opponents of the Convention why 
the subject still] 


sent Government 
starred compact at the 
really did was quite different. 
Session (August 

to the Conve ‘ntion, 
Ist, three days only after the 
ment. 
appears from the 


which expressly declares that its signature 
tional « 


ment should be expressly asked, 
ally given, 
|ing.”’ The necessity 

effect of the Act itself, 
territorial, but 
therefore, 
assent. 
the Act 
to extend it for 
September, 


But this relief is lessened by a proviso 
the contracting States to require that 

in the United Kingdom and exported to their terri- 
tories shall be accompanied by a certificate establish- 
ing that no portion of this sug 
recognised by the 
bounties.’’ And by 
(maintained with all the rest of 
‘sugar’ means sugared 
Serves, 


sugar- produci ing States re ally 
of last month France. 


t, that the new agreement wil 


| Bowles’ able criticism of the 


present 
Here is a_ brief 


summary of the action o 


the Liberal p: irty when in Opposition five years ago: 





had a claim to be heard 


nspiracy with our trade rivals to rob our own warehouses.” 


] ll desired to speak, Mr Balfour suddenly moved 
the closure In this debate Sir William Har yurt moved as an 
unendment, * That the House leclines to approve of the Con- 
vention. The present Solicitor-General and Lord Loreburn 
succeeded in intervening before the closure in support of the 
amendment, and Sir Henrv ( impbell-Bannerman, with all his 
followers, voted for it Further debates followed, as well In 
fg03 On the Bill for carrying the enti to effect, as in 
February 190s, whe Mr Kearle w VParliame: itarv | der- 
Secretary for the Board of Trade, moved an amendment to the 
Address conden ning the Convention as having “inflicted heavy 
losses upon trade, dir inished employment of labour. and in- 
reased cost to the consumers with ut any compensatory ad- 
vantage,” and declaring that ‘ these evil results call for an im- 

! ite remedy ’ that h vention uld be de- 
iounced at the i est ssible 1 ient kor thisa endment |] 
Sir Henry Can bell-Ban; rman voted, as did also Mr Asquith, |] 
Mr Haldane, and, indeed, nearly all the member. f the present |} 
abinet. The present Governme t short t upon one, but |] 

Upon many asions re ted! itted itself between 1qQ02 

and 190s to the lenunciation and ab ition of the Conve n. 
Vhere is, perhaps, no other specihe Act to which it is so dis- | 

tinctly, so repeatedly, and completely committed, nor are 
there many subjects on which its members have use 1 stronger 
language Lord Loreburn dwelt upon the “ entirely humiliat ng |} 
position — mn which Great Britain was placed by subjection to 
the Permanent Commission - Mr Herbert Gladstone, now Home 

secretary, denounced ‘the insane ( nvention,’” and Mr Lloyd 
George declared that by signing it “*we had entered into a | 
| 


After this it might have been expected that the pre- 


would have retired from this ill- 
earliest moment. What they 
On the last day of the 
25th) they signed the Additional Act 

and the ‘vy will ratify it on February 
reasse mbling of Parlia- 
That there is no immediate need to ratify the Act 
action of the Swedish Government, 


was condi- 
on the approval of the Diet at its meeting in 


January ; and we heartily agree with Mr Bowles’ con- 
tention 


that ‘‘in any event, the assent of Parlia- 


and must be effectu- 
Additional Act becomes bind- 
arises from the character and 
which are not diplomatic or 
wholly commercial and 
especially requiring 
So far ce denouncing it, the 
‘undertake 


before this 


fiscal, and, 
Parlia mentary 
sign: torie Ss to 
») Maintain ra Convent m,’” and 
a haste r period « 
1gos. 

The only novelty in the 


most 


five vears ”’ from 


Additional Act, 


but an im- 


portant one, is that it relieves Great Britain from the 
obligation to 


prohibit the import of bounty-fed sugar. 
| I 


which allows 
‘ sugar refined 


ar comes from a co untry 
Permanent Commissio n as granting 


Article I. of the Convention 


except Article IV.) 
seananee such as ‘‘ pre 


chocolates condensed milk, and all 


S, biscuits, 


other analo gous products containing in a notable pro- 
portion artificiz illy ine Orporated sugar. 


Now, Russia is the country which the syndicate of 
fears. On the fourth 


Germany, and Austria decided, 


is we are told by a Reuter te legram of that date, that 
“if Russia 
market, 
Protectionist duties 


were to secure access to the English 
while maintaining her bounty system and 
it is considered that the resuit 





it is still] worth while to follow Mr 
Government's 


ale —_—=— seins 
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Russian change in 
cost 


su ane 


ol the ie r exporting St 


ates To judge 
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resolved, there fore, 
fortniaties ago at Brussels, 


between Sep- | .\ 


more | minutely a hj | 
Germany, 
used | only spa- to 
limit | their metallic 


prevent | lib 


it is desired 


appreciabl 
im Iported by E ng 
ind finite lv increase ed : 


Zuc } vermdustrie, 


| houmumecl 


had not li; mited hes 


Vie lation Gre \ "s ( ficial decl: ins 


ire Om hich sug% 


ition that 


United Kingdon mm, 


Pp rohil ition 
Imp osition 


incompatible 
oe consumers 


- oe sted 


On bmp: iti ible. 
tnco- \u sine 





THE ITALIAN BUDGET, 


ni US but 


de ‘bt and 


impotent 


expenditure 4 mpose di on ian, 
tent is snkaden, 
. still more by the fe 
again os “ome Cle 
as well as from the 
temporal power 
Pi to the end of his ¢ 
of his non-It: alian 
forming ee 


imbitions entailed ; 
seeeney and in men. 


avowed]y 
appanage 
is desired by 
‘urnish closed 
‘ ambitions wer 


i obliga ations 
- entert; une d 


from ae i 


Alps, and 
r h; tuntes 1 Cris 


re it in f] iueng 
i led colonial . 





colonies 
Supposed | to be a proper 


aad are a 


j hich y 
demanded for Dreadnoy Bits, Whicn ¥ 
1Iome manufac sure S. 


expected to Markets | 
e dispelled | 
; and _— the ‘n, 
‘arian and labour 
S, earthquake Ss 


emi gration, 


in spite. of _ Anarchists 


a ex- 
Prosp¢ rity: i 
calle spite Opp! 
get es ‘icit of ¥ 
Was either 
latter amountin 
tide turnea, 


taxation, 


A: -5320,000. 


: following 
a sm; an surplus 


a moderate 
SsSoyene, 
~ 


oO bligatio ms of the country are—for | ’ 
vears ‘ae 


Then the 
century there 
one and a 


and in ever 


has been a — arene rou: ehly from 
milli Ms stc 
IS reac hed this ve 


ming has been 


taxpayers 


unfortu- 
though some 


ee , charges 
been swollen by crediting revenu 





their fortunes. 
must defer Indetinitel, the} 
by the full ; 
tatement Was r 
and | terest and of humou: rae A 
the | the Ex thequ ‘ror : :' 


] 
ni “y 
thi itt 


Ir | ditions aff. Ctine the 


to |} m ‘ availab] 


the estimates by 2 Pts 
f revenue has ‘xceeded 
| (£:2,880,000). The g 


| CStimates of a] 


| @re also increas th ? tes tha € 
monopolies on salt. tot 1 1 « 
railway and postal seryj «Af 
but most un} rtunat h rp} 
to reduce taxat} es ht 
additions to the modest sa] 
pOther civil servant 
! with additional } yVmnasia. 
| Students’ welfar an ‘nt 
| tation and Improvement of Na 


} aples \ 
D! . 
1 : 
ir i ee ’ 
' 


robability Of relic 


\ 

also consid red, and the estimat ‘d su 

tively 34,500,000f and 24 1000, 000f (S41 # 

| £1, 140,000), though hope is expressed 1] 
| may again falsify the « 
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stimates by a 

The truth is that the vrowth Of prosperity 
to some extent discounted lor 
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specific antic ipations, so that the nominal 
year of more than fou; millions sterling 
| some £475,000 for expenditure arraneed fo; 
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\ Minister who ] 
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sury give colour to the sus- | 


taken for granted that in Italy, 
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thei employees is one of the in- | 


ts of Protectionist Governments, 
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« finding’ to net cost. 


night have been applied! We 


tal abolition of the State revenue | 


a little over two millions sterling 


ve: and liberal yrants in aid to | 


ible them to free their members 
tious «alike in its incidence and in 


its exaction, hampering industry, entailing | 
+ of collection, and bearing hardest on the | 


Nothing se impoverishes a country as 
Or, again, something might perhaps 

s reducing the ** taxes on consumption ”’ 
re oppressive Customs and excise 

, those on sugar and artificial light. 
tualian nation is on a_ sound 

ave fallen, its Rente has risen 

last 12 vears, it has passed 

y native holders, and the conversion last 


brilliant success. The currency has recovered | disturbances, raised the direct taxation from the natives 
le wav. The national progress is | 


iyvants, by the money they send 
with them, are to some extent a 


But the Government should clear | 


should try to reduce the burdens on 
ibove all things, it should support the 
t armaments. 


any possibility be regarded as dangerous ; 


League of Peace, and effete at that ; and 
sent at any rate, laid aside her 


She may some day find a better | 
in Tripoli than she had _ in | 
ile her danger is only from her | 


from the possibility—happily at 
ion with her ancient enemy and 


NATAL AND NATIVE LABOUR. 
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ancial, economic, and social, 
Natal. The native question is 


france, at any rate, can no| 





that the growing friction between | 
and the vast body of natives | 
« allaved. The matter is one | 


© whole of South Africa, and | 
one colony is felt in all the | 
labour can be augmented or | 


portion as the colonial treat- | 


lhgent or shortsighted. 
i failure of the Natal system 
‘)¥eword in South Africa. Some of its weak 


hHoticer 


inted by: rd Milner in 1903. Nothing, 
nd matters were brought to a 
of the poll tax in 1905, fol- 
so sternly repressed in 1go6. 


nent by the Natal Government 


done. 


consisting entirely of Natal | 
ed over by Mr Justice Campbell, | 
ive High Court, and the other | 


t 


trom the Army, the Church, 
Legislature. The report of 
mmission was made last July, 
ondemnation of the methods 
rds the natives, especiails since 
© government in 1891, that 
ed to remain as they are. 
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The small European population has had at its doors 
Over 900,000 natives to draw upon. It has had re- 
course to forced labour. Yet it has been unable to 
supply its own labour market, and has introduced up- 
wards of 100,000 Indian coolies. It is not surprising 
to find the Commission reporting that ‘‘ the present 
state of native labour in the colony is wasteful and un- 
economic in the extreme.’’ ‘‘ The natives,’’ they say, 
“ when engaged by contractors, are to a large extent 
not receiving the full amount of the wages earned.’’ 
* system, owing to the inter- 
mittent character of the labour required by the land- 
lords, ** has the effect of locking up much labour.’ The 


| Commissioners go on to say that ‘‘ Government aid and 
hindrances, how much more benetici- | encouragement are wanted, first by public officers per- 


suading the natives to become regular agricultural 
labourers, and by showing a readiness to free them 
from taxation when giving themselves up to regular 
employment, and living with their wives on their ¢m- 
ployers’ premises. The splendid example set by the 
Newcastle Colliery in providing decent cottages for 
married natives and paving them good wages shows 
what can be done by studying mutuality of interest.’ 
The system of compelling natives to carry 
tion passes *’ is condemned as another ‘‘ obstruction 
put in the way of the labour supply.’* | Compulsory 
labour, over-taxation, and indignities persistently in- 
flicted upon the natives have all brought about *‘ the 
chasm between the races, which has been broadening 
for years.’ 


‘* identifica- 


This compulsory labour, which is peculiar 
to Natal, is particularly detested by the natives. The 
poll tax of 1905, admittedly the cause of last vear's 


from £187,254 in 1905 to £245,267 in 1906. ‘The 


| punitive measures consequent upon the discontent thus 


aroused cost the colony nearly three-quarters of a 
million. Now follows the mysterious expedition on a 
large scale against Dinizulu, who has shown no in- 
clination to resist the law or to evade any charge. 

And vet, as our Natal correspondent has more than 


| once shown, the financial situation is one to call not 
Mliance has shrunk till it is, strictly and | 


for such reckless expenditure, but for rigid economy. 
The debt of the colony—which contains less than 
100,000 Europeans—has been steadily increasing of 
late years. It is double what it was seven vears ago, 
and now stands at £.21,000,000. The annual revenue, 
which is under 34 millions, shows no signs of ex- 
pansion. For three years in succession there has been 
a deficit, that for the last financial year being 
£170,000. There were losses on the railways, the har- 
bour, and the Customs. The new financial year starts 
with an adverse balance of £526,000. The Parliament 
has just risen without any successful step being taken 
to deal with the deficit. The Treasurer, Mr Brunner, 
who foresees a new deficit in the current year, has re- 


\ 


signed. What, then, could have induced Mr Moor’s 
Ministry to plunge into the expense of calling out the 
armed forces of a colony to arrest a single chief, who 
showed neither signs nor means of resistance. It has 
been done against the wishes of the Imperial Govern- 
ment, and, as is now known, in the teeth of the advice 
of the Transvaal Government. General Botha, after 
making an independent investigation into the alleged 


| dangerous character of Dinizulu, warned the Natal 
| Government to hold their hands, as there was no cause 


the Commission on Native | 


Naturally, the Transvaal Government de- 
sire the peace and prosperity of the Natal natives, sin 
they look to them to furnish labour for the min 
the Rand. <A fresh campaign against tl 
would disorganise the labour supply of 

well as of the local industries of Natal. 
enemies of the Natal Government have suggeste 
there was a sinister design to provoke a Zulu rising 
as an excuse for confiscating their land, such a policy 
would be directly opposed to the views of the Commis- 


for alarm. 


“~<S 


sions both of 1903 and 1906. Both reports insist 
strongly upon the unwisdom of reducing any further 
the area of land now allocated to the natives. It was 
roughly calculated by the first that, while 680,329 
Europeans owned 694,303 square miles, there were 
only 220,470 square miles allotted to 44 millions of 
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natives. And while their lands diminish, the ities injury done to Mr Shaw } 
steadily increase in numbers. The problem of how to in his dividends which mig’ 
accommodate the natives to this state of things is} would Mr Shaw suffer even 
nowhere so acute as in Natal. One thing stands out} had taken the precautio; 
clear at least. The whole scheme and theory of native | debentures or in Governmen: 
administration in that colony must be revised on some The only other suggest 
such sound and sympathetic lines as those laid down | dealing with the export cf Bri; 
by the Natal Commission. On June 1st last Sir Henry | distresses him almost as my, 
McCallum telegraphed home that ‘‘ he was le: wing the | re spondents of the Mornin, 
colony with nz ative affairs fairly flattened out. That | should be levied on divides ds 
may be a racy description of the punitive measures car- | would be just as easy,’”’ he \ 
ried out during the Governorship of that not very great | levy 5s in the Zon my San Pa 
statesman. They are, however, the complete opposite | 1s on my Brunner Mond vo; 
of the weighty recommendations of the Natal Commis- | them equally as he does at 
sion, and as long as the grievances therein set forth | is, that if Mr Asquith did th 
remain unremedied, the economic development, as well | would be in danger of Josin: 
as the political progress of the colony must be seriously | members of his c lass. Th 
retarded. and their dividends to Ital 
where life is pleasant for 
where labour is cheap. Apa: 
MR BERNARD SHAW AS TARIFF REFORMER. | that we should all suffer 
(FROM A CORRESPONDENT.) there would be a grave econ 
These foreign dividends, 
formers and their socialist! 
thought that he would develop into a Tariff Reformer. | tribute that foreign 





‘ 


Some of Mr Bernard Shaw’s many admirers have long 


countries 
That suspicion will be more than confirmed by a, That tribute is almost as valual 
perusal of the articles that Mr Shaw has been con- | climate is to France. It adds 
tributing to the New Age. When a man says that comfort of the whole nati 
ence of such a tribute di 

of England into a kind 
fort on the labour of px 
elsewhere. This, however, 
blow with equanimity, all the more so because when England, which continues 1 


*. Re Trade no longer holds intelligent individuals, 
it is fair to conclude that he, at any rate, does not 
believe in Free Trade. Free Traders will bear this 


they begin to examine Mr Shaw’s professedly economic | dustry. On the contrary, 
arguments they will discover that this brilliant writer | large number of persons 
; from abroad helps to rais« 

providing alternative emp! 
who otherwise would be d: 
agreeable and less we ll-paid occupath 
has told the world that he keeps se 
can hardly believe that they are less \ 
would be if they had to earn their li 
shire mill or in a London’ workshop. 
service is not so degrading, nor factory wo 
nobling, that the one should be despised and th 
glorified. Indeed, in the case of workmen’ 
most people agree that it is better for tl 
be employed as domestic servants than 

There is, therefore, no reason why we 
the influx of foreign dividends into this country. 
only regrettable thing, if there is any regr 
matter, is the original outflow of capital that pr 
these dividends. That outflow cannot be prevent 
long as capital commands a higher rate of inte: 
with equal security, in foreign countries than it 
here. We must be prepared, in fact, to see a ge 
levelling up of industrial conditions throughor 
world. All old countries that are industrial) 
tend to produce more capital than they can pron 
consume, and a steady export of capital 
Germany, France, Belgium, and Holland, as w 
from Great Britain. The capital thus exported 


is no better guide than the ordinary Tariff Reformer, 
who denounces foreign imports in the name of a 
Chauvinistic Imperialism. Let us quote Mr Shaw’s 
own words: ‘* However zealous a free Trader you are, 
you cannot get out of the fact that, if all imports were 
taxed, that taxation would act finally as an additional 
income-tax on my revenue from foreign investments, 
and would give me a solid reason for preferring English 
investments to foreign ones.”’ This alleged fact which 
Mr Shaw so dogmatically asserts, is not a fact, and 

even begin to be one. It would be quite 
impose a tax upon foreign imports which | 
would not in the least degree atfeet the income which 
Mr Shaw draws from his foreign investments. The 
public ts admitted so freely into the private details of 
Mr Shaw’s life that we all know that he is a vege- 
tarian. Suppose, then, that the foreign import duties 
were limited to a heavy tax on Argentine beef. How 
would Mr Shaw be affected? The income he draws 
from abroad is paid in sovereigns, or in the paper 
equivalent of sovereigns, and those sovereigns give 
him a command over labour in this country, as long as 
he chooses to live here. When he pays his employees 
or tradespeople he transfers his spending power to 
them, and if by a series of import duties the com- 
modities which they consume have been made dearer, it 
iS they who will suffer, not Mr Shaw. He would only the main employed to make new | 
suffer if dutie s were levied on goods that he largely | countries, and thus to relieve the congestion 
consumes, or if the new tariff raised the price of the | 
labour that he employs. Tariff Reformers, of course, 
habitually assume that Protection will raise the price 
of labour, but it is doubtful whether Mr Shaw goes so 
far as to accept this unwarrantable assumption. What 
he seems to be driving at is that if we tax goods | 
coming from Brazil, we shall diminish the business 
done by the San Paulo (Brazilian) Railway, and thus 
diminish his dividends. The reply is that the effect | 
is too remote from the cause. The San Paulo line earns | 


ivi : . ‘into less profitable enterprises at BD 7 
dividends for Mr Shaw by means of a miscellaneous | into less p I sat the British pd 
Reform has been so dull of late that U 


carrying trade, and we have no right to assume that | 1S for con 
its profits would be appreciably reduced because one of | will be rather grateful to Mr Be rnar an nase 
the markets for one or more Brazilian products was | to the assistance of Mr Hewins. . FF he joins the 
partially closed. In any case, it is certain that the | convert any, Mr Shaw can ee ee adily be 
injury done to the English people who wish to buy | funeral march of Protection it will speed 


these Brazilian products would be far greater than the | comic procession. 


goes on | 


1mMes MW 


in t 


Ww 


world. On the whole, this is a healthy thing 
old countries as well as for the new, and in oe 
it cannot be prevented as long as the movement e 
and commodities remains even app! oximate ly 
There is something rather co ymic in the spectack 
Socialist millionaire like Mr Bernard Shaw SUBS 
a petty system of differential taxation to Mr op 
in the hope that he himself will thus | ap sap 


id abroa 
some fraction of the vast sums he “me is invested ie 
home. But Ta 
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OUR FOREIGN TRADE. 


ua recently amassed a good deal of evidence 
a ‘ition of trade in Great Britain, and have 
conc 


banams many different industries reports that 
tro 


: heginning to be less brisk than it has been 
Is Cy n n 
a ne ) years. But if the tide is beginning to 


he change is as yet discernible only to those en- 
me rr various trades, and its effects are not to 
allt in the figures of our foreign commerce. lhe 
. in the totals still continues and November is 
n of record months, both imports and 
peing larger than in the corresponding month 
though the increase is certainly not as con- 
is the increase of November, 1906, over 


he suct ‘esslO 
rable r 4 , 
a 1905 In one sense the figures deserve 
VYovember, 


in 2 asider ition now than formerly, because 
es of imported and exported articles are. speak- 
nerally, lower, and it cannot now be argued 
‘he boom in foreign trade is In price rather 
quantity. Our Index Number, which we pub- 
‘tact week, showed that prices are steadily de- 
ond that for the first time in several years 
~ values are lower than at the corresponding 
nt twelve months ago. At the end of last month 
odex Number was 2360, ag ainst 2501 at the 
November last vear, a fall in twelve months 

Read in the light of this alteration in values, 
terling figures a our foreign trade are certainly 


narkable. 
imports for Nove mber reached the total of 
143,009, which corresp' mds to £55,747,079 in 


Vorcmber, 1906, an increase of Al ¥398,020, or 2.4 

nt. This development is entirely accounted for 

4 rise in the food, drink, and tobacco section, the 
- of the three divisions in which the imports 

lager. Under this heading we took altogether 
modities valued at £2253 380, 342; against 
£20,157,208. Th ‘ greatest rise in food imports is, as 
nual, seen in grain and flour, the imports of which 

¢ November were nearly two millions more than 

‘a year ago; meat has fallen off, but ‘‘ other 

sti d and drink,’’ both dutiable and undutiable, have 


sed. When we leave the section of food and 
the figures are more irregular, and both in raw 
‘als and manufactured goods we have bought less 
the foreigner than we were buying at the same 
twelve months ago. Raw materials and articles 

vy unmanufactured have dropped from £. 22,307,974 
£21,928,849, a difference of £379,125. The heaviest 

here Is in cotton, for the value of our imports of 
cotton fell from £.9,087,798 to £8, 524,039, a drop 
41,193,759, Or 12 per cent. Considering that the 
price Is higher now than it was a year ago, the differ- 
in quantity is a heavy one, but it would be unwise 
too much stress upon it, as the figures for the 

\n months show a large increase. The only other 
‘in the raw material section is in ‘‘ other textile 
lals,"’ which are less by £709,440, the change 
produced by a ang am in jute, the imports of 
ich during the month were little more than half of 
Se rec rded in November, 1906. Wool imports have 
eased 4.7 per cent., and all the other raw materials, 
‘pt hides and the insignificant coal, show the same 


dency 


eX 
<G 


Jur if r . - . - . 
imports of manufactured articles fell in value 


<15932,401, against £°13,077,345, a difference of 3.4 
mr Cent. None of the changes are very remarkable, 
i A sr st every trade shows a more or less important 
‘Other metals,’’ which, of course, include 
le = Copper, are less by £147,417, and wool and 
i vows a lr sare also small. The only trade 
dustry. the ' large Increase is the iron and steel in- 
ain imports here having grown by £,121,566, 
ny Pere ent. ; 
a ing trom the import to the export trade, we find 
cing ae og in th ic month’s totals, the exact figures 
Sraore 16s 92,175 In last November, against | 


f ~ : i 
2in November, 1903. The increase is thus 
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Wi £444,944, the total for the month being | 








£:2,887,014, or 8.7 per cent., half of which is due to 


the large export of articles wholly or mainly manufac- 
tured. Under the heading of food, drink, and 
tobacco, there is an increase in money value of 
£95,903 over the figures of November, 1906, the total 
this time being (2,418,243. With the exception of 
meat, which shows a slight reduction, the various 
items have been exported in larger quantities, the 
most important of these being the advance in British 
spirits, of which we have sold nearly 40,000 gallons 
more. 

But for the continued heavy shipments of coal to 
foreign countries, the month’s e xports of raw materials 
would have shown little net change. The total of this 
section has increased £/1,308,812, to £5,019, 077, and 
of this, coal and coke accounts for £:1,277,049. Ger- 
many, France, and Italy have taken larger quantities 
of all kinds, and, compared with twelve months ago, 
the total has expanded nearly goo,oco tons, to 
5,525,127 tons. Iron ore, wood, and wool are the chief 
commoditie ‘s for which there has been less foreign de- 
mand. The larger amount received for oil seeds is 
entirely due to higher prices, the quantity having 
slightly diminished. 

The most import: int category of our exports is, of 
course, the trade in articles wholly or mainly manufac- 
tured, and the immense total of £27,812,820 is 
£.1,406,759 higher than in November of last vear, and 
£:4,024,598 more than in November, 1905. But for 
one or two heavy declines, the various trades show 
continued activity, and of these the most striking in- 
crease is the jump in the value of £71,212,045 in cotton 
exports to £9,5160,624. Enhanced values are not en- 
tirely responsible for this total, as we have sold 
much larger quantities of varn and twist, and cer- 
tain kinds of piece goods. Woollen yarns and 
fabrics are £82 461 higher, but the money value of 
‘other materials ’” is less, owing to lower prices. The 


gross tonnage of new ships is nearly doubled, at 27,756 


| tons, though the increase in new ships is only 


20, at 130. This makes a solid addition of £212,793 


—4 


to the total. One other satisfactory development has 


| been in the foreign trade in machinery, and the in- 


crease in value of £372,830 is almost entirely due to 
heavier consignments of locomotives and _ textile 
machinery. Our exports of iron and steel manufac- 
tures, however, have fallen by £334,958, and there 
has been a general decline in quantities of the various 
items under this head. Other metals, including cop- 
per, tin, and lead, have likewise diminished, but cut- 
lery and hardware is £-30,286 higher than a year ago. 
Chemicals, &e., have advanced fil 3,877 7, to 
41,374,860, and it is satisfactory to note an increase 
in the various kinds of coal products not dyes. Under 
the heading of miscellaneous articles a larger trade 
continues to be done in cycles, while we have sold more 
motor-cars this time than last November. The export 
of cement has declined. 

More than the usual interest will be attached to the 
figures of the movementof gold, owing to the monetary 
stringency, due to the panic in the U nited States. The 
total amount of gold imported was £11,326,307, the 
chief c ontributing sources being Germany, France, and 


| South Africa. Our exports of “the precious metal were 


heavy, amounting to £15,197,073, and of this the total 
shipment to America “reached £13,9345317- 





THE SILK TRADE. 
AMERICAN, JAPANESE, AND ENGLISH. 
Ix England we have heard comparatively little of the 
influence of the monetary crisis on the silk industry, 
but its effect has really been considerable, and in the 
American-Japanese trade disorganisation has resulted, 
and the best calculations have been upset. At the end 
of September the tone of the silk reports was opti- 
mistic ; consumption in the autumn was expected to 
be steady, and it was thought that manufacturers 
would continue to buy freely in the market. But the 
panic in New York brought about a complete change ; 
| prices in Japan fell rapidly ; the silk Exchange in 
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Yokohama was closed twice in ten days, for the same 
reason that the Stock Exchange was shut at Pitts- 
burg, and American manufacturers were forced to 





THE ECONOMIST. 


,of the whole Production of +) Man 38 pe 


protect themselves by concerted action against their | 


own customers. They found themselves flooded with 
requests to cancel orders, and in order to defend their 
own position they passed a resolution urging all 
members of the Silk Association to stand firm. 

‘ Silk manufacturers,” they said, “are urged to firmly refuse 
cancellations of contracts. An accepted order means to the 
manufacturer that the raw material is bought or contracted for 
at the same time, and there are preliminary expenses for throw- 
ing and dyeing; arbitrary cancellations by buyers are, there- 
fore, a great hardship upon him. By such practices the trade 
soon becomes demoralised, and we advise members at this 
juncture to firmly hold their customers to their contracts. We 
remember that only a few months ago American silk manufac- 
turers were loyally living up to their contracts, and delivering 
silk fabrics at agreed upon prices, when competitive buyers were 
vainly offering them large advances upon the same goods for 
immediate delivery. In fair play this action may well be 
remembered. A contract is a contract, and common honour 
dictates its scrupulous observance by both parties. A violation 
of contract is an insecure foundation for successful business, 
and should not be tolerated either by buyers or sellers.” 

The wording of this resolution certainly seems to 
be justified by the condition of the market for raw silk, 
as the manufacturer, if he had to pay to the Japanese 
grower the difference between the present price and 
the price of a month or two back, would suffer a very 
heavy loss. Throughout October the price of Japanese 
silk was falling, first because European consumers 
were leaving the market, and afterwards because the 
financial crisis in New York *‘ knocked the bottom out 
of everything.’’ At the present time the situation in 
America and Japan has been made even more compli- 
cated by the difficulties of the American Silk Com- 
pany, against which a petition in bankruptcy was filed 
at the end of November. Three mills owned by the 
company in York, Pennsylvania, were closed during 
November, and about a thousand men were thrown 
out of work without receiving their pay; the bank- 
ruptcy of the whole enterprise ahout a fortnight ago 
was, therefore, not a surprise, and, according to the 
New York Journal of Commerce, the trade was rather 
relieved when the blow fell, and the company was 
put into the hands of a receiver. The reports declare 
that liquidation of the company’s stock has been going 
on for some time, and that there is consequently little 
fear of the market being glutted by a sudden influx of 
bankrupt merchandise. It is to be hoped that this 
estimate is correct, but a failure of this kind must, in 
any circumstances, be very unsettling to a market 
already weakened by a fall in prices, and reduced to a 
very nervous condition. The reports from the French 
silk trade, which we print every month, have recently 
grown more and more gloomy, and Messrs Chabriéres, 
Morel et Cie., whose letter we publish this week, 
admit that the calculations made at the beginning of 
the autumn have been falsified ; whereas prices were 
expected to be firm, they have actually been so weak 
‘as to spread a sort of panic.”’ 

That the silk trade, and especially the Japanese sec- 
tion of the silk trade, was bound to be affected by a 
crisis in America is clear from the statistics of pro- 
duction and commerce published by the various 
countries that have an interest in the industry. The 
silk growers of the Far East are now the most impor- 
tant producers in the world, and as the chief market 
for Far Eastern silk is in the United States, anything 
which interferes with the purchasing power of 
America must have a very weakening effect on prices. 
A recent report from the United States Consul in Milan 
contained some instructive figures, which we may re- 
produce :- : 


Propuction of Raw Six. 
1880-90 
Average Per 

Year, 1906. 

Where Produced — Lbs Lbs 
EP sacsccn erecececseccesceess 9,240,000 .. 13,200,000 
Other European countries ...... 2,200,000 .. 2.200.000 
Asia Minor and Central Asia .... 660,000 .. 5,080,000 
Extreme Orient...........----- 13,200,000 .. 26,400,000 
Total........2...+-++-+-- 25,500,000 .. 44,880,000 


$$ $ 
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lhus the Far East grows 


remember that over 78 per cent. of _) ae 
is absorbed by the States. j; | 
the Japanese silk grower depends ... \_™ 
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i in - 


sperity, and how certain he bs alte 


is 


down of American industry. ' . et Urea 
may be gauged by the movemonte c. 
Japanese silk, which was quoted jn ] pry. 
at 22s per lb, in September and 4) BEM 
ber at 21s 6d per Ib, at the end of O03... >. 
lb, and in the first week of the present month op! 
per lb, so that there has been 4 {4]] WR 
last two months. “ 
In this connection we may « 
teresting letter that we have a ee ; 
known manulacturer at Leek, who writ . a” 
The year opened with prices for raw 
cent. above those which had ruled fo; 
despite this high rate, prices continued 
slight ebbs, until about June they y 
The question of the new crop then by 
and interest centred in the weather a 
Happily the crops all the world over ; 
and silk producers, at any rate, looked forw 
great prosperity, though for manufactur: 
not so favourable, as they found it im 
responding advance for their goods. Prices y 
tained until October, when, owing to the the Trin 
States, the American demand for Japanes: : 
denly fell off, causing a sharp fall in the 





but that is now stopped, and a rebound has 
Italian manufacturers and throwsters, being v | 
of contracts for a long time ahead. have | 
reduction in the prices of their silks, thoug 


classes of raws have fallen somewhat, but are 
above normal. 

It is satisfactory to learn from a Macclesfield corn 
spondent that trade there, which had for a long tim 
been depressed, has been very much better since th 
beginning of this year. Our correspondent, who is hin 
self a manufacturer, remarks that anufa 
turers there have been making piece goods, the chi 
inquiry having been for mufflers, ti: 
neckwear, Xc. One or two, hows ver, have 
fully revived the manufacture of crépe de chene, taffeta 
and tamalines, probably a wise 
large quantities of these plain cloths sold, although t 
margin is fine and competition keen. The Macclesfi 
firms have, perhaps, been devoting over 1 attentios 
to figured cloths, which entail heavy expenses in de 


verv lew m 


‘| ths, ladi y 


SU 


4) 
DO is there 


muc 


signing, and do not always fetch a price that cover 
the cost of production. The trade is feeling the pin 
of the high Bank rate very severely, and ther 


throughout the industry a belief that unless money be 
comes cheaper trade will fall away. 

Though the prospects of the silk trade at the presen 
time are naturally uncertain, there seems no 


reason 


be pessimistic over the immediate future of the Eng] 5 
industry. Japan and America will be feeling the effec’ 
of the financial crisis for some time to come, but bus 
ness in this country is fairly good, and if the mary 
of profit could be increased, the outlook tor 1g05 wou 


naterial should 


be hopeful. The fall in the price of ra\ 
ot merical 


stimulate consumption, and the closing 
mills mav leave more work for our ow! 


INDIAN RAJLWAYS IN THE JUNE HALF-YEAR 
1907. 
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We showed in our issue 1 
considerable part of the Indian railway dave 
a state of transition, several lines having been acquire 
bv the State in recent years, while others are 
of being taken over, and formed ! 

tions. In the meantime, the work 
on, and the public is largely interes! 
as many lines are still worked entirel) 
vided by private investors. Phe lines 


in course 
new combinas 
being carried 
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ed in the results, 
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y on capital p! 
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; ; rectors 
: _— rds ol di 
by the State are worked by boards ° tain 4 
; os ‘~etors, who retail § 
elected by the original proprietors, Wi ; 


undertakings 12 


} 
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the 


strong interest in the progress 0! «ed rate 
the form of share capital entitled t “ State (08 
i > Secretary of vie"... 
interest guaranteed by the secre Y ofits in addi- 
India, and to a share of the surplus Pp! 
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veat 
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ned extensions during the 
de rived from. the king 
in the corresponding period. 
allowance this inere the 
otherwise than extremely 
all the 
and, with only one 
were 


half-vear 


Many of the lines o 


receipts were we 
larger mileage than 

But after making everv 
result cannot 
satisfac 
port larger receipts 
exception, the 


stantially 


ior ase, 


be regarded 


as 


‘torv, as, without exception, railwavs re- 


irom «¢ oaching, 
subd- 


merchandise 
the June 


receipts trom 


in excess Ot the se for 
1QOo. 

ee, : 
red almost entirely in 
and wa 
ved bv 


They 


The gain in coaching eccur 


a 
the 


to the 


natives, 


‘ 

aque 

the 
toc} 


from third-cla engers, S 


ater 


recel] ts SS pass 


ore powers of traveling eny 


owing to the improved conditions. 


full advantage of this in attending the fairs, pilgrim+ 
ages, and religious festivals, which constitute the 
main attractions of native life. A great pilgrimage 
to a place called Thaneswar took place in January, 
IQ07 On the occasion of solar eclipse, and this 
brought a large accession of trafic to several of the 
railway S. A ‘mela appear to be Some kind of 
religious festival, as the directors of the Bengal and 
North-Western report that their passenger receipts 
were swollen by the increased pilgrim trafhie to and 
from the Sonepore, Ajodhva, Bailia, and Benares melas. 
Freedom of travelling was enhanced by the almost 
eeneral removal of plague restrictions. The only coms 
pany that suffered from these regulations was the 
Burma Railways. 

The gain in goods receipts was more than double 
that in passengers, and was considerably larger in pro- 
portion to the total receipts. It seems to have been 
due for the most part to a general increase in tratho 


arising from the larger yield of cereal and other crops. 


In at least one case, however, the larger traffic was 
due to a failure of crops, the Bengal and North- 


Western reporting that the damage caused in certain 
districts served by the railway caused a demand for 
cheap grains to be carried for the relief of the affected 
carried 


| areas. Larger quantities of rice were gene- 
rally, but coal some instances showed a falling oft. 


- nd more under the control of th 
.* _ nities are occasionally given for 
meni their holdings. The directors of 
indi Peninsula Railway, for instance, 
position to offer some additional 
ubseription, although the property 
S d Statue seven vears age. The 
fhe Secretary of State for India has 
e . ir = ct mpany’ contract of 
! nt rticulars, with a view to 
aaiial power to raise, under his sanction 
pee neater, whatever additional capital may be- 
jand § a he development of the undertak- | 
} pres the company has no power to 
Rad the open market except in the form 
c debenture stOCR, the proj posal IS one 
: ce, and negotiations are proceed- 
The suggestion appears to arise from the in- 
s he G nment to provide capital in sutfi- 
( the much-needed extension and 
Iway system. Investors in this 
di ess welcome an opportunity of 
stake in the Indian railways, which, 
al of the Secretary of State for a 
an fend, are exceptionally safe, as well as 
g, s ts 
, s rende the results for the half- 
ded | th last, the whole of which have 
een made known, of mere than usual interest, 
g ving to he able to state that thev are 
¢ torv in character. Quite a ‘long 
s now « ed since India had to bear the 
of a war, or even of ‘* military operations,"’ on 
derabl e, and, while scarcity and disease 
vs present in some part of the huge area of 
rsul: imine and plague have fortunately noi 
interrupted progress for several years past. 
T t strike on the railways may, pe rhaps, be 
: po aspect as a sign of good times, since 
gests that the emplovees have observed the grow- 
y prospt 0 tb railways, and desire to de- | 
7 ite their right to participate in it. Most of the 
‘mention the circumstance that the receipts are | 
} larger than in am Pinel en period in the history of the 
kings, and as the record was previously held by 
e half-vear of 1906, with which comparison is 
m the rent hgyures represent a state of quite 
iCTiVIT\ 
wing is statement of the receipts from 
y and me chandise, and the aggregate receipts 
‘inds, with the increase or decrease, as com- 
the corresponding period of 1906. The 
s have heen converted from Indian currenev at 
trate OL. 15 rupees to the £ sterling : 
Hatr-} ENDING JuNE 30, 1907 
Gross Receipts, 
Coaching Goods. including 
i pany am eee Sundries 
_Ha Ine Half- ' Ine. “Halt- Inc. 
vea ol year to or year to or 
= Dec June 30 Dec. (Tune 30. Dec. 
hl od Son! eg | | | ala 
Bengal. Naor | 099,02 + 37,112 320,983 + 74,056) 615,111 + 124.509 
Boy. Batodasand et? + 500 721,022 + 77,90711,059,004 + 88,792 
ie Imballa:iiaine | “gues? 47.255 1,204,751 + 21,785) 1,836,245 + 74,315 
East Tr ; 9 945 , + 14,474 
M Indian P 57 + =©84,525 1,939,229 + 26,838}2 957,780 + 110928 
43,639 1,552,9°9 + 128,713/2,135,487 +174,271 
15,329 382,427 90,069} 538,139 + 106,264 | 
180, 135,370 + 9,118] 184,C90 + 10,956 
5,845 92,448 “al 137,376 + 15,832 | 
13,547, 442,571 18,858} 721,841 + 33,469 
+ 5442 54,193 7,509} 191,965 + 14,1°7 
12,678 305,440, + 22,280] 484,000, + 36,083 
4,991 102,923 — 9,303] 176,378 2,847 
18,190) 204,215, + 5,783] 474,620, + 21,839 


312,367 7,489,282 + 483,790111455396 + 812,012 


—— 





+ 9971) 14,663 + 6.336 28,222 + 17.094 
_7 3,702 595,461; + 38,534)1,088.850 + 44,950 
13,673 610,124 + 44,8701,117,072 + 62,044 


ole year to June 30, 








this is reported by the East Indian 
which secured 


An exception to 
and the Great Indian Peninsula railways, 


larger consignments of Bengal coal, owing to a re- 
duction in the rates for carrying it. The Bombay 
Baroda reduced its rates both for passengers and 
goods, but, nevertheless, secured a record ‘* take,”’ 
owing to the growth in the volume of trafhe. Cotton 
provided an increase, as the high price stimulated 


expt rts. 


Our next table carries the comparison further, and 
shows to what extent the increased earnings were 
absorbed in working expenses, and how the net re- 


venue .and dividends paid compare with those of the 
corresponding pericd in 1906 :- 


WorkinG Expenses, DIVIDENDs. 


REVENUE, 


Dividend 
per Cent. 




















a Ww orking Ratio. Net Revenue. 
Company. one ; Ex A a 

ev'nue. penses. : Annum. 
1907. | 1906. 1907. 1906. 1907. 1906. 

£ £ % % £ & | S| & 

Bengal and N.-W 615,111 246,796, 40°12, 39°79 368,315) 301,696 7 6 
Bengal-Nagpur .. 1,059,024 470,118 44°39 42°68) 588,905) 566,182 4° 4* 
Bombay Baroda..| 1,836,245 776,914, 42°31) 44°01 1,059,331} 837,922 3° Ss 

Delhi - Umballa- 

BE. acces 80,340 39,418 48°00 48:00 40,922) 33,485 8 7 
Fast Indian 2,937,780, 1,108,080 37°72 37°45 1,829,700)1,768,226 65 6, 
Gt. Indian Pen- ) } | 

insnla and 2,135,487) > 1,453,805, 45°56 46°211,219,823)1,285,965 5% 5. 

| Indian Midland) | 538,139) ) 
H.H.The Nizam's, 184,091 63,290 34°28, 37°49, 120,801 108,169, } 
Do Hyderabad | }+5 5 

Godavery . 137,376 61,992, 45°13, 43°13. 75,384, 62,895 } 
ee 724,841 440,714 60°80| 50°67 284,127; 341,047, 5* 57 
Rohilkund and | | 

Kumaon ....| 101,965 43,005 42°17) 39°80 58,960) 52,876) 7 7 
South. Mahratta| 484,000 251,975 52°06 54°28 232,025, 204,808 5 5 

| Southern Punjab} 146,378) 76,117 52°00! 52°00 70,261 71,628 6 54 
South Indian ....| 474,620; 227,334 47°90) 55°S5 247,286, 199,552) 64 6 
111,455,397) 5, 259,556 45: 91 46°05 6,195,841,5,834,458 . ea 
Barsi Light Rlys.+; 28,222 14,047 49° 77 46" 16 14,175 §,902, 6 | ll 
Burma Railways.+} 1,088,850; 684,553 62°87 61°54 404, 297) 401,494 45, 4, 
1a, 117,072 ~ 698,600 600. | 62- 54 él 38 418, 472 407,396 .. ! 


* Guaranteed dividend only. 
The average ratio of working expenses for the half- 
year was 45.91 per cent., as compared with 46. os per 


+ Figures for year e nding June 30th 
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cent. in the first half-year of 1g06. 
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Out of the thirteen 


companies six worked at a lower rate and five at an | 
increased percentage, the remaining two being rail- | 


ways that are worked at a fixed ratio. 
previous occasions remarked upon the irregularity that 


We have on 


exists in the expenditure of Indian railways, some half- | 


years being burdened with heavy outlays on repairs, | 
The varia- | 


while others are proportionately relieved. 
tions are not very pronounced on this occasion, but it 


is to repairs and renewals that the heavy expenditure | 
of the Bengal-Nagpur is ascribed ; while, on the other 
hands, the Bombay Baroda’s ratio is much lower than | 


last year, because less has been spent on renewals. | ld 5 sad 
rT 7: . ; LOId won , ¢% e » 9 My, 
The East Indian also gets some advantage at the ex- | > 1, and, despite a mod 


pense of future half-years, the directors stating that | 
‘‘the difference is in great measure due to expendi- | 
ture on unfinished vehicles having, in the correspond- | 
ing half-year of 1906, been charged off to final heads, | 
whereas in the half-year under review such expenditure | 
has been held in suspense pending the completion of | 


the vehicles.’’ 
good reason for debiting one half-year with more and 
another with less than its fair share of outlay on re- 
newals. 
railway accountants to distribute the expenditure so 
that each half-year bears its fair proportion. The 
Madras Railways is the only case in which there was 
a very heavy increase in the ratio of working expendi- 
ture, and a decrease in net revenue. 
additional outlays for maintenance and renewals, the 


That is an explanation, but hardly a | 


It ought not to be beyond the capacity of | 


There were heavy | 





amount being: £°131,346, as compared with £90,702. | 


Remodelling of station yards and points and signals 


further expenditure on similar objects is foreshadowed | 


it is a little significant that so large an increase should 


occur in the last year before the line is to be taken over | 


by the State. 

The Madras Company, in consequence of this out- 
lay, is unable to pay arything in addition to the 
guaranteed dividends. In all other cases the varia- 
tions of dividend are 


last year. Owing to the adverse Stock 
conditions, prices are at a lower level than they were 
twelve months and, in the favourable circum- 
stances our review has disclosed, the group of Indian 
railways presents an excellent field for investments of 
a solid and non-speculative character. 


ago, 


THE POSITION IN WEST AFRICANS. 


(FROM A MINING CORRESPONDENT. ) 


A FEW weeks ago there was a marking up of prices 
in the West African market, in anticipation of 


pected to follow the issue of the various annual reports . = 
The statements in question have | Sanceinnn ee the sumerien — 
been presented, and in most cases the meetings held, | 
but they have. failed to arouse any appreciable degree | 
Nor, | 


when the showing made by the different reports is care- | 


then shortly due. 


of enthusiasm amongst speculative investors. 
fully considered, is this at all surprising. 
ing ; in others it is not at all cheerful. But in no 
case 1s there anything to cause an outburst of specula- 
tive buying. 
leading companies. 


Although the Abosso Gold Mining Company pays | 
for the year ended June 30 last a dividend of 10 per | 


cent., or the same as in respect of 1905-6, it would be 
quite incorrect to conclude that the results of the two 
years are on a par. A comparison of the salient features 


is appended :— 


in the upward direction, the | 
Bengal and North-Western and Delhi Umballa Kalka | 
paying 1 per cent. and the Southern Punjab and South | 
Indian distributing 4 per cent. more than at this time | 


Exchange | 
“> | been compelled to recommend.. 


In several | 


instances the position appears fairly good or promis- directors go on steadily developing 


Let us deal with the affairs of three of the | 





| years, 





| with applause. 
| are rather too suggestive 


| years’ supply for the 50-stamp batter,. 
a de- | 
mand on the part of the public, such demand being ex- | 


| decline in average value. There is an 


| December 14, 1907. 


Yield from mine . 
Average per ton 
Working expenses 
Average per ton 
Working profit 
Average per ton 
Net profit .... 
Dividends 


I'rom these particulars jt 
there was a falling off of 


OVC? 


‘~ 


the profit per ton is 5s 3d less. |: 
payment of the 1905-6 dividend 
remained, this year’s distributioy 
thousand pounds more than thy 
course, production was interfered 
months by the accident which « 
during December, but this only 


Cole 
Cee 
| 1 


KCC ¢ 


the retrograde movement shown. 


reserves at June last displays a ma 


Mat 
the figures of a year previously, with 
not quite what would appear from th 
stand, for the latest computation includ 


its 44,050 tons 


of partially developed ore, whereas the 1 


Ov) e@Stin 


comprised (presumably) only the material a 


1 | blocked out. 
is in progress, and, while all this is necessary, and | 


rhe one feature in connection with the \bosso wh 
calls for particular mention is the recommendation 
the manager that the battery should 


Until just recently the company has been working with 


Ss 


be doubled, 


30 stamps ; 20 more have just been brought into use. 
The suggestion that the mill should be increased to 
100 stamps was put forward in the report, and at the 
meeting held this week the manager, who was presen! 
said :- 


‘*The prospects in the lower levels and in oth 


parts of the concession are so promising that I hav 


(see rep rt 


addition of another 50 stamps. By the time this addi- 


sO 


tion is ready to work the mine should be 


further developed as to give a reserve tonnage of four 


at ahead of the increased stamping 


least, 


| power.”’ 


recelve 


These observations were, not unnaturally, 


Nevertheless, in) our opinion, th 


to Dp 


of an endeavour 
the show.’’ Let us look at the facts. The 

e j + 0 
reserves are considered to represent a two and a-ha! 
This mav be 


ewWistine t 
S ( 
Xl tibia 


but—eve! 


regarded as a fairly satisfactory position ; eV 
im th 


when supplemented by favourable indications 
. ° = ° ° WwW 
mine as a whole—it far from 


TY) 
' 


* co! I} 


ling 
Indeed, any mine 


is Cl 


is I 


which has less than two years’ ore blo ked out ' 
in a healthy state. It would be easy to mention Cozens 
of properties whose reserves are sufficient to keep their 
plants going for between three and five years ane 
still, in the great majority of cases, no increase 


works is contemplated. Our advice ts: let the Alx $50 
their mine anc 


°.. the 
in ult 


crushing with their 50-head mill for another year, 


; : wetter whether mo! 
| will then be time enough to consider whethe 


stamps are wanted. a 
Mining and Exploration Compa” 


With the Taquah 

—as the parent of the Abosso is in future to be os 

there is the satisfactory feature that last year sean" | 
ings from an old 1o-stamp mill, together with rae 
dend on the holding in the subsidiary) COMPANY» ne 
more than covered the company’s general expt aeae 
in West Africa and Europe to the date 0! the pa - 
sheet—June 30th. The ore reserves total se alas 
225,000 tons, and from the supplementary particule 


11..,] 
Calied 









pecember 


P . the geners il 
sii yu: intity 108,000 tons assay 93s per 


pier of this 4 | 
gar 4 coo tons average 345; the remaining 60,000 


ess than 10s. 
g 1. sheorade ore 
so OS 


s of the mine. 


which, by the way, Is situated 
Crushing with a 


Lepest level 
“wag started in August, the returns to date 
, : it below :-- 
Ore Milled. Yield, Value. 
ih Tons Ozs. £ 
eee a ee 
A 4222 .... 2,535 .... 10,454 
geplembeE verses ees 4,369 .... 2,675 .... 11,036 
WE ocenns etree. 466 1... 350 14,004 


No clean-up from tailings yet. 


. nth’ yield the best so far—indicates a re- 


vjthout cyanide, of 60s per ton, as against 


Vv 


Ore hich may be expected from the first-class ore 

() th 35 eae plant is in oper: ation. Here » again, 

fe ocal is to double the reduction works, mainly 

no. view of enabling the 34s ore to be worked 
oft, Once more we would suggest the advisa- | 
‘making haste slowly.’’ The first and | 


lass ores tog ther represent no more than two 
sf pply for the 50-head mill; the company is 
the extra 
f capital. 
nS The report for the year ended June 3oth last of the 
wati Goldfields Corporation, which is to be pre- 
t Monday's meeting, is a fairly imposing docu- 
t comparison of the results 
afford the pains- 
shareholder a by no means insignificant task. 
ioking at the balance-sheet, we observe that the 
stole cost of the Ashanti auxiliary holding— 4,71, 300 
_his been written off share premium account, practi- 
extinguishing that entry. By allocation of 
0 £25, oo out of profits the 100,000 Sansu Mine shares 
id have been further written down to £/25,000, but 
wen this exceeds the market value. Last year ‘‘ mine 
pment’? was cleared off at the expense of the 
premium account. The expenditure during 
~o-7 upon opening up the mine was ¥£,30,350, of 
147,588, or 25 per cent., has been debited against 
revenue. = In 1905-6 bullion to the value of 4,131,000 
j Was recovered at a cost for mining, treatment, and 
local administration of £82,000 ; the profit and loss 
‘Bie count showed a credit balance of £40,000, which 
was converted into a debit of £20,000 by writing off 
2,000 loss on Ashanti Sansu shares due to the re- 
tion of that company. Mine development, 
epreciation on plant, &c., to the extent of £36,000 
ransterred against the ever-useful share premium 
| During 1906-7 gold to the value of £.188,000 
‘és Won at an expenditure in West Africa of 
43,300; the profit and loss account, after allowing 
220,009 for depreciatio 


ment; its perusal, and 
with those ol anil will 


re 





alling 20 per cent., absorb £631,000. 


| explain the position in this way r bec ause the finan- 
<< statements of the two periods are made up on 
a, ee different methods that a tabulated compari- 
ng on able. Had the whole of last year’s 
“wav upon developme nt —— charged against re- 
oe it re ally ought to have been, in view of the 
os position as to ore reserves—the carry- 
re stand at £4,300, instead of £27,000. 

I which : Ic 1 Ol ore available in the three mines in 
H cnet ible blocks are de ‘veloped is estimated at 
naeaas, tae i. 18.2 dwts. This tonnage re- 
I view of the sheint ne year s supply for the mill, and in 
It reduce the + Ki = " the value, it has been decided 
| pared with £ ie ‘iy output to £12,000, as com- 
therefore, ou coo for November. Having regard, 
\shanti Co its 4 ue diate position and prospects, 
H Even on the b; tton 4s shares at 8s seem fully priced. 
nly isis of last year’s results, the yield is 
an inadequate return from such a 


dends, tot 


| . 
1 nive 


10 per cent 
ulative proposition. 


ee — 


| spec 


manager at the meeting, it ap- | 


m and mine de ‘velopme nt, also | 
= © Propriatio n of £25,000 already mentioned, 
“s ‘Sa credit balance of A: 5400, whereot the two 
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| 
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It is intended at present to mill | 








We a | expenditure 
“weady in debt to the tune of 4,36,000, and the pur- 
> stamps would necessitate a fresh | 


THE INTEROCEANIC RAILWAY OF MEXICO. 


Tue report for the year 1906-7, which the directors of 
the Interoceanic R: hway of Mk xico will present to 
their proprietors next Monday, js a satisfactory docu- 
ment, although owing to exceptio nally large ** better- 
ment *’ expenditure it does not come up to expectations 

The LTross receipts increased Dy $732,594, or about 
£75,000, but unfortunately the working expenses ad- 
vanced by $722,077, so that there was a net gain of only 
59,017, Or O.51 per cent., and as the value I the 
Mexican dollar at the end of last June was slightly less 
than at the close of 1905-6 there was a small decline in 
the net profits when converted into sterling. As in the 
previous year a debit balance of £:14,040, which had 
forward since 18g1, had to be liquidated 
before anything could be distributed the preference 
shares, it follows that the surplus this year was 
greater, notwithstanding the smaller net profits, and as 
a matter of fact, the dividend proposed on the prefer- 


been carried 


|} ence capital is now 31 per cent., against 2 per cent. 


for 1905-6, and no dividend at all in previous years, 
since the line was taken over from the con- 
tractors. An examination otf the abstracts of 
shows that the cost of conducting 
transportation has © only creased by about 
$430,000, which is no more than might reason- 
ably have been expected in view of the increased busi- 
; and the net earnings would have improved 
greatly had not $270,000 more than in 1905-6 been 
spent on renewals. While at first glance, therefore, the 
report is disappointing , When caretful'y looked into it 
will be found to give a better showing. Indeed, in 
the last five or six years the railway has made much 
progress, for as recently as 1go04-5 the ‘*‘ B’’ deben- 
ture-holders were getting little more than half the 
interest to which they were entitled. Since July rst last 
the directors have published the monthly net earnings, 
which show an increase in the first quarter of $75,000, 
a rate of progress which, if continued, would insure 
the preference shareholders getting, a vear hence, 
something near to the 7 per cent. to which they are 
entitled. Since the beginning of 19c4 the line has 
been worked by the National Railroad ot Mexico, 
which holds a sufficient number ef the ordinary and 
preference shares of the Interoceanic to give it control 
over that line. As the Mexican Government has con- 
trolling interest in the National it is indirectly con- 
cerned with the future of the Interoceanic, which 
appears to be very promising. The total length of the 
railway is 7360 miles of narrow (3 ft) gauge, and, 
as for some years past the main line and equipme nt has 
been quite inadequate to cope with the large increase 
in trathe, the board have decided ic convert 337 miles 
of the main line to standard gauge. At the same time, 
it is realised that a reconstruction of the capital is also 
desirable, and the present report indicates that as soon 
as a favourable opportunity arises a scheme will be 
laid before the proprietors. Steps have also been taken 
to present a Bill to Parliament to enable a settlement of 
the arrears of interest (about 4-1¢ 10s per £10 share) 
on the preference capital to be made, and although de- 
tails are not likely to be given at the meeting next week, 
or, indeed, to be settled until the money market im- 
proves, it is not difficult to show how easily the re- 
arrangement could be effected. 

The capital consists of £:1,700,000, in unquo ied £10 
ordinary shares and £1 ,000, 000 in 4,10 preference 
shares, while the del enture issues out Standing are :— 
£400,000 5 per cent. prior lien ; 4,699,886 4 per cent. 
debentures, 41,150,000 44 per cent. second deben- 
tures, £469,459 7 per cent. ‘‘B’’ debentures, and 
£400,000 5 per cent. Mexican Eastern debentures, 
When times improve the company would no doubt be 
able to borrow money at 4} per cent., and in any 
scheme of rearrangement the 4 per cent. and 4} per 
cent. debentures would probably not be interfered with. 
To pay off the 7 per cent. *‘ B’’ debentures at 120 
would require £564,000, and a further £800,000 
for the two 5 per cent. issues, making a total 
of £1,364,000. If we assume a further £°1,000,000 
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Fortunately, the price of 
higher than last year, 
a market in the older 
Shortage of cattle feed, 
for raising and shipping, Bankers are 
Sorry that the country has received ; 
abundant harvests jn succession, 
rush of immigration. had created 
flation, 

The area under wheat 
West was a trifle over 
more under oats, barley, and flax, 
Weather has been fine, and ; 
land has been made + 
Companies insure the 
storms, the charge 
the maximum risk t 
conducted by 
The Proving; 
There js no i 

The farmer has discov 
of being a mere u heat-grower, 
one crop, and having 
fails, it would pay him 
he POssessed hogs 


£00d whea 
and the damaged stuff will find 
Provinces, Where there 
at a figure that will 


rules high, 


is a 
about pay 
not altogether 
t check, for SIX 
together 
« dangerous jn. 
this vear in the whole North- | 
acres, with 
Since the 
t large 
eady for se 
farmer ag 


5,000,000 3,000,000 | 


harvest the 
acreage of 
eding in the spring, 

ainst summer hail- 
being Usually 25¢ for $5 per acre, 
aken. The business hac also been 
municipalities, but Without ; 
al Governments 


are 
nsurance, however, 


Virgin 


nuch success. 
now taking hold of it. 
against frost. 


‘red this season that 
Staking his al] 
nothing to 
to take 
and cattle 


instead 


on that 
fall back on when it 


to mixed farming, Jf 
he could make much 
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| the interior to | 


runs about 
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wheat 
srower uses the ele 
‘ing from his wagon 
quarters has to be 
of sending a 





the banks refuse advances on 
is a considerable outers 
whole, they appear 
have erred at all, it 


against 


Was 
land boom, 
when the larmers were makir 
it in more land, 
that have left 

There 
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yar 
ae 


Money . 


them poor to-day, . 

has been a marked decline jn 
ake Superior since wh: a 
ale, The 
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on a large se 
shipping a 


duction, to 


he 


Brandon, ¢ 
as follows : 


Brandon to Fort William 
Fort Willlam to Montreal 
Montreal to Liverpool Pikes 
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Total ...... paren 
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for converting the line to Standard Sauge a total more by feeding them on his ; 
ol 4£:2,364,000 would be needed, which at 4) per shipping it out “On four leg 7 
cent. would take 4106,380 for annual interest, ‘or food to Ontario, or t, In 
and the Company's total debenture charges would | o Cotton sizing, It has 
be £186,125 a year, against A:152,645 at present. also to get rid Of weeds. < 
As the net profits in each Of the last ‘wo years thistle, and French weed, 
have be en about £195, 0 per annum, it wii] be seen land, Penny-cress, Which ,; 
that cd benture intere St and 1 per cent. on the prefer- | , Very vear, CSIdes Chokj; O 
€nce shares would still be covered Without allowing they have to be cut and three 
for any increase in ne profits. The standardising of Crop, and then their seed. 
the line would greatly add to the net earnings, and no lreight, with th, 00d grain | 
doubt when the board Dring lorward their « heme they the Contents of the Cars 
will } ble to giv ngures to show that. As regards | process 2; a Charge o{ i 
the Preferency Capital, the bes; Plan would undoubted), only elfectual Way of aboljch;, 
be to ex inge every £10 7 Per cent, Cumulative Pre- | to cultivate }; SS land ang , 
fe rene Share into £14 oO} ney per cent, Cumula- sent he has Mors than he Can |] 
tive preference Shares ; and Live #10 of new = per The mode o! handling Xp 
Cent. second prefere Shares jn Place of <he arrears | The grower in thy interior sell. if 
of interes: owing. It wil] be noticed that in redeeming elevator Man, who repr, sents a \\ 
the prior lien debentures the directors Set out of the | It is then shipped bY rail to Win: 
Obligati nN at present eXIsting of putting aside £4,000 Sells it LO an CX porter. It is i 
to special prior lien reserve ‘und for every I per cent. Winnipeg, and f¢ warded in th, | 
Paid on the Prelerence shares. «o that while it would William and Port Arthur on s S 
tak £:95,000 to pay full Prelerence interest to-day t | 1s inspected again, and, if , ( | 
would only need £:70,000 on any rearrangement of | there jit goes by Steamer to \V I 
the debenture capital. [pn dealing with the preference, Canal, or else’ to Georgian Bay 
Shares, jt js more than possible that an att, mpt will be | taken by rail t Montreal \t My 
made to induce holders to Live up their cumulative | Placed on board the ocean yy I, 
rights - but this Should hy Strong], resisted, becaus« | porter draws on the Eur pean pur 
the line js worked and controlled by the National, Who | the grain jx either left in the int 
Own nearly all the Ordinary shares, and whose jm- those at Fort William. o; Carried all. 
mediate interest Would be to spend as much Money as | ports of the Canadian Pacific and Gi ; 
Possible on the line at the expense of the preference A good deal SEES in the Navigaty 
shareholders. if the latter's interes; Was made non- / to Buffalo, and from ther by rail to \ \ 
cumulative, — [In any scheme, thy Preference share< Europe. This year, however, CX] Ds 
should be worth considerably more than their current | hampered by the me ney stringency, Why M 
price, 4 hile, of Course, the ‘* RB» debentures will be | toba shipper draws on the Englis) I \ 
Worth 120, Plus the interest to the date of the | York he no longer Rets cash, but has 
redemption. Clearing-hoys, certificate of n s 
: — | Canada. 
se acre in Manitoba the banks advanced | 
WHEAT GROWING IN THE CANADIAN NORTH think too freely, down to \pril last | 
WEST. quence of the flurry in Wall Stree the down | 
(FROM OUR OW CORRESPOND] NT.) rather sharply UPON evervone, It is tl | 
\\ INNIPEG, November 30. Sive lines of credit to the grain buvers and ¢ ters, | 
THi Canadian Nort “West has had a Poor crop, has to enable them to Duy and pay the relg os : | 
seen its land boom ore belly up," and, like the rest | Superior or the Seaboard ; but on ar ' i 
Of this contin nt, is suffering from a scarcity of money. sreatly reduced vreaits, So that until lat “Fence ee 
In G06 the vield of wheat between Winnipeg and the movement was Slow, No sensible P rson bl “sees ne | 
Rocky Mountains W2S 95,000,000 bushels. mostly of | for this, Owing to the Camage done oy ‘trost 3 | } 
high grade. In 1907 the vield Was 60,000,000 bushels, snow, there are no fewer than eight Ciitts . ni fri ™ | 
of which one-half will grade Nos. ', 2, and 3 Northern Wheat, each classified _— oe ie ia 2 
—there j< none of the famous No, ’; Hard- while the | hich add to the confusion. rhe Srades bye a ae 
other half CONSIsts of Wheat More or less frozen, and | Or No, 4 Northern ne BO bad ry si pe se : 
sone that Was cut before it Was ripe in the hope of before he can market them, and, Natura ‘ 
Saving it from lrost. 
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a 14, 


» ys roug 
‘from Brat 
rration to the 
ne by reason of the 
ig from tightness 


idon to Fort W illiam is 550. 
North-West may be diminished | 
partial crop failure and the 
of money and 
a deeper causes. At such periods the Cana- 
Oe solitician always calls on the Federal and Provin- 
I 6 ernment to go in for large enterprises ; 
extravagant expenditure, coupled with higher 
prective duties, is his cure-all for every evil. In the 
y-West they are already agitating for more rail- 
aithough no farm in Manitoba is further than 
welve miles from one. The Can: adian Pacific 
4800 miles of road in this region, in addition to 
“oh there are 2,000 miles belonging to the Cana- 
ee thern and Great Northern, while in a year or 
- the Grand Trunk Pacific will be at work. The 
lation is only a million. Probably no other 





i Immig 
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i resultins 






tw 

i popu 
qunity of its size 

+) means of transportation. 

- Province of Manitoba has guaranteed the deben- 

principal and interest, of the Canadian Northern 

mount exceeding $15,000,000. No more lines 


\ 


Wi 


tures, } 


i 


wy 


ate projected in Manitoba just now, but Alberta and 
ockatchewan, two new provinces lying to the West, 
ue being importuned for guarantees for new lines 
_” They are not required, and, if they were, the 
Han dian Pacific would doubtless build them without 
ia for Government assistance. As these pro- 

ves live up to every penny of their revenue, and 


d net add much to it without re sorting to direct 
‘ation of the pe ople, a step hich would destroy any 
I Jocal A ninist ration, and therefore will never be 
I eaken, e British investor should not trust too much to 
i ae It will be time enough to build new 
lines there and elsewhere when the North-West has 
‘recovered from the present shock. 
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jy. ~=s IMITATION OF TRADE MARKS IN JAPAN. 


! | (FROM OUR CORRESPONDENT. ) 


November 21, 


1GO7 


| Tokyo, 
‘Treaty 


i protocol attached to the Anglo-Japanese 
of 184, the Japanese Government undertook, 

ition of British Consular jurisdiction in Japan, 
I win the International Conventions for the 
ton of Industrial Property and Copyright.’’ In virtue 
jo! this agreement the Japanese Government revised its 
| Patent, Designs, and Trade-mark Law, and instituted 


| iresh set of rules, the amended measure coming into 
ree in Japan and: Formosa on July 1, 1899. Much | 


| ‘isappointment has been caused to the representatives 
| reign owners of trade-marks and patents by the 
| operation ol The Law 


at | 


this measure. 


de-marks which could not be registe ‘red. 
Those which are identical with, or similar to, 
ace-marks already registered and still in force, or 


C Cas 


- of which a year has not yet elapsed since 
‘ation lost its validity, and which are in- 
| used for identical goods. 

those which are identical with, or similar to, 
arks used by other persons before the present 
into oper ation. 
at first 


framed to 


the re 


CYIStr 
ded to be 
tradesm 


amt 


understood that the second 
protect the importers of foreign 
om fraudulent imitation of their trade- 
o hich had not only largely prevailed, but which 
actually been registered by Japanese 
were entitled to claim registration. 
proved that this hope was unfounded. 
(S Were initiated, and cone was carried 
urt, with a view to deciding the 
© case the plaintiff, a representative of 
irs of a well-known trade-mark, ap- 
cilation of an identical trade-mark 
panese, on the ground that he (the 
dit for many years to distinguish 
class which he had been in the 
» and which were extensively known 
It was decided by the various 


Uprem 4 


“2d used in 


in the world is so well furnished | 


Protec- | 


included among | 
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ighly 4,300 miles, of eihich the rail por- 
| protection against infringement of a trade-mark of this 


| continued 
in | 


|longing to a Japanese. 


| and 
| Messrs Buchanan at the Japanese Patent Bureau as a 
** before | 





| offender knew of the fact that the trade-mark infringed 


| words 


1 S.N. 
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Cinein tei before which the suit was carried that no such 


class could be granted, nor could it be recognised in 
any way, unless it had actually had prior registration 
in the Japs inese Patent Bureau—that is, at a time when 
foreigners had no power to register. Moreover, the 
use in Japan by the foreign plaintiff of a 
trade-mark by which his firm’s goods were known all 
over the world would have rendered him liable a 
criminal prosecution for infringing a trade-mark be- 
Needless to say, the fullest 
advantage has been taken of this decision, and there 
can be no doubt that many registrations have been 
made simply with the object of levying blackmail, and 
without any intention or ability to employ the trade- 
mark in industry or production. 

As the result of complaints on this score that have 
been made for years, the Patent Bureau recently inti- 
mated to the foreign chamber of commerce at Yoko- 
hama that it would be willing to receive particulars for 
the information of the Bureau of all trade-marks which 
are still in by foreigners, and were in existence 
and use prior to July 1, 1899, when the revised Trade- 
mark Law came into force. The implication is that 
whenever the Bureau has information of the prior 
existence of a trade-mark, it will refuse to register an 
imitation. But this resolution is not only very belated 

it is contrary to the legal decisions of the Courts, 
which 


to 


use 


have upheld the mere fact of registration as 
sufficient proof of right, despite evidence that the 


trade-mark was an exact imitation of one previously 
known and used to distinguish certain goods imported 
into Japan. 

But the complaint on this head is trifling compared 
with the resentment felt at the decisions of the Courts 
in cases of fraudulent imitation where registration has 
actually been made by the foreign owner of a trade- 
mark. A brief summary of one such case may be given 
as a sample. It came to the knowledge the im- 
porters of Messrs James Buchanan and Co.’s Scotch 
whisky that a wine and spirit merchant in Osaka, 
named Nishikawa, was selling whisky with a ** Black 
White ’’ label, which had been registered by 


ot 


bottles that contained 
from their distillation, but the 


trade-mark, in 
different 


a mixture very 
labels of which 


were almost identical with their own. A charge of 
fraudulent imitation was made against Nishikawa. 
The first Court dismissed the charge, on the ground 


that the label used by Nishikawa, though it bore the 
‘ Black and White,’’ was not absolutely iden- 
tical with the trade-mark registered. For example, 
where the genuine label had ‘‘ By Warrants of Ap- 
pointment Distillers to H.M. the King and H.R.H. 
the Prince of Wales,’ the counterfeit printed the 
words: ‘* By Warrants of Appointment Distillers to 
the King and S.N.S. the Prince of Wales.’’ The 
Procurator, or Public Prosecutor, appealed against this 
remarkable decision, but the Court of Appeal dis- 
missed the charge on another ground, deciding that 
there was insufficient evidence to prove that the 
accused had used, without the consent of the lawful 
owner, a trade-mark resembling the one already used 
for a similar article. Again the Procurator appealed, 
with still more surprising result. The Supreme 
Court has just decided that, while it was true the 
Trade-mark Gazette was published by the Patent Office 
in order to give information regarding the trade-marks 
registered, yet the Court must be satisfied that the 


ad 





by him had actually been registered before he could 
be convicted under the criminal law. The remedy was 
an action under the civil law to recover damages from 
the accused because of his delinquency in not observ- 
ing that the label which he infringed had been duly 
registered. Such a decision has a certain grim humour 
about it. The mere imitation of a trade-mark, and 
the deception of the public by counterfeiting goods, is 
apparently a venial offence in itself, and almost a 
natural course on the part of an enterprising trades- 
man. Where he is foolish—but foolish civilly, not 
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criminally—is in failing to make himself acquainted 
with the trade-marks actually registered before he pro- 
ceeds on a career of piracy. 


The unfortunate proprietor of a foreign trade-mark | 


is seldom more successful, however, where he invokes 
the aid of the civil law. Repeatedly the Courts have 
held, as was the case with the Court of First Instance 
in the ‘* Black and White ’’ whisky proceedings, that 


an imitation must be identical with the original before | 


action ean lie. I enclose facsimiles of the true and 
counterfeit labels in this case, where it will be seen how 
close is the imitation which the Court of First Instance 
decided was not an offence against the law. The name 
of ‘* James Buchanan and Co.,”’ which appears on the 
genuine label as a manuscript reproduction of signa- 
ture, is replaced on the counterfeit in the same style 
with ‘‘ from Daniel Crawford and Co.,’’ but the actual 
address of the former firm, ** Glentauchers-Glenlivet 
Distillery, Mulben, Speyside,’’ remains unaltered, save 
that on close examination the initial *‘ G."’ of the two 
first words is seen to be a ‘'C.”’ Otherwise the word- 
ing of the labels is practically identical, except that the 
counterfeit describes the firm as ‘' Old Scotch Whisky 
Distillers,’’ in the evident belief that some firms devote 
themselves to making old and some new whisky. 

I have dwelt upon this case at some length because 
it vividly illustrates the difficulty of obtaining redress 
against the infringement of trade-marks by Japanese. 
A few days ago | was shown a label which was an 
excellent imitation of the brand on boxes of Sunlight 
soap. Many other fraudulent imitations have come 
to my notice. Almost everything is pirated, and the 
piracies ** made Japan ’ 
the countries known as the Far East. The owners of 
trade-marks are practically helpless. Japanese Courts 
repeatedly decide actions with regard to infringement 
as if the law made identity, and not similarity, the 
only offence. Japanese trade may possibly benefit by 
these methods for a time, but the reputation which the 
country is acquiring as the land of commercial piracy 
will scarcely be to its ultimate advantage either politi- 
cally or commercially. 


in 





Notes on Business and Finance. 


Money and the Stock Markets.—Upon one point in 
the monetary situation, writes a Stock Exchange corre- 
spondent, there is no room for doubt, and that is that 
money will be much more plentiful at the end of the 
present December than it was a year ago, although the 
Bank rate stands one per cent. higher now than it did 


al 


then. The closing lavs of 190% were marked bv a 
financial squeeze, which sent carry-over rates into 


double figures, and which lent itself to all kinds of 
picturesque exaggerat 
Good firms, 
I2 per cent. 
bearer stocks 


ion by our eaterers for sensation. 
however, v : 
for 
likes 
condition 


vere glad to pay 10, 11, or even 
4 ° ° . "es 

imericans. Very different is the 
prevailing now, and the extremely 
. . 1 . _ . . a 
heavy shrinkage in stocks and shares during the year 


set ol 


has released by degrees large sums of money that were 


employed in the profitable contango business. There 
was little inducement to invest in stocks paying 4 to | 
5 per cent., with « possible decline in capital value, | 


when half as 


mucit again was readily obtainable by | 
taking in good-clas. American shares, and running no 
risk of loss of the ipital. The long fall has brought 
much money into the ordinary loan market, because 


at each settlement when prices made up lower than at | 
its predecessor the takers in received money back again | 
With considerable hesitation still cur- | 
rent in regard to the wisdom of taking up permanent | 
ipital sought further temporary em- | 


in differences. 


investments, this « 
ployment, and thus 
fortnights it ha 
lend new money, 
tion, upon bearer securities in the Stock Exchange. 
Registered stocks fall within rather a special category ; 
they are subjected to 


eee , . 
it has come to pass that for several 
yrown more and more difficult to 





circulate throughout all | 


ommodation upon the security of | 


in the absence of any fresh bull situa- | 


influences rather different from | 
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] 

those which govern bearer certifieate rer 

the one category does not alway ‘Ss and what affects 
precisely the same way. Mone Want ener 

| again standing at what on t} ee l Str d 

| sidered merely fancy figures, whj], os a be onus 

| find it difficult to lend mone. :. here brokers 

at a-half per cent. below the Bank pares Mat kets 

of fact, charges were a little eacie: \s a matte; 

| exceptional cases, at the settlement i... ge en 

| they were at the preceding aceouny. » | a rege, thar 

| away from the dreaded end of the year can 

| month, however, the finish of December This 

| with equanimity. Certainly the Ss; aa ed 

| fers some disappointment at the Bank rate toe 

| realise hopes, formed a fortnich: "ii. 

fall immediately. New York ups 

| theory, and Consols came down , ia a \ 
| point from the quotation touched fl 

| tions of a 6 per cent. minimum wer ‘ as af 

| the House in Throgmorton street accepts th. sliceatcl 

| philosophically enough. The argument is ever ad 

| that to reduce the Bank rate at such a season of 

| year, unless the Bank of England foress 

| lightening of the financial clouds, would Jy 
|grave mistake of _ policy. The fortifvine . 

| the Bank's position 1S considered as of oreater ’ 

| portance than immediate relief in the wavy of reducing 
| the rate, and this is the secret of the improvement 
| round many of the markets on Thursday, after # 
| official announcement that the greatly disliked > pe 


cent. would be maintained. Now, if the Bank rat 
were 7 per cent. and money as difficult to obtain as 
was twelve months ago, only the pessimists could ad 
quately tell us what would happen. As it is, the neces. 
sitv for this stiff minimum is so generally wel 
and recognised, that its presence, 
threatening though it be, is to some extent counter. 
acted by the equally widespread knowledge that ther 
is plenty of money (or credit) available, though 
heavy charges. Therefore it comes about that the Stock 
Exchange marshals its accustomed philosophy, 

no more of a reduction in the Bank rate this vear, ! 
has no particular apprehension with reference t 
often troublesome end-December account, 


unwelco 


+ 


1* 4 
whic 





hoped will prove the precursor 0! those better times 
| that are always coming in every new year. 
ne 

| . ‘ a : ye ee 

- he Russian Deficit. The Budget statement whic 
| M. Kokovtsoff present d to the Russian Duma | 


apparently 


hy the mil 


Tuesdav disclosed a deplorable and | 
bridgable deficit—a deficit caused entirely. Pes 
tarv madness the Government. — The ordina 
revenue for 1905 was estimated at £,231,G00,000, 


- ¥ 


ot 


g 1} } “)] VA 1¢ were d 
| £.4,700,000 more than 1906, but if allowal re] 
; , , . { r tores A i the} 
made for deferred taxes, sale of war stores,— 
. sl i ' ; < vts + 

real excess of revenue, according to M. Ko 
3 The extraordinary ex] 
| would have been Al 1,QO0,000. I h ex oe 
penditure was estimated at £,20,400,0C0, | a 
| he ‘overes art from the figures, | 
| £,19,500,000 was uncovers d. Apart tre Ss 


ech was M. Kokovtso! 
financial positio! 


the significant part of the speech \ 
verbal appreciation of the humiliating _s os 
in which Russia finds herself. It was untarr, a 


| _ naver: vVé 
| to impose the whole burden on the taxpa | ae 
| ° . ss : trained, and that} 
| recognised that Russian credit was strain 
= ted ; n extremity. | 
' a loan could only be resorted to in an © Budget 
¢ ° . he ardinaryv buagel 

| any surplus were obtainable from the ordinary DUNS" | 

. over extraordinary 


| he strongly urged its utilisation to cover cXtis"™ 
expenditure on armaments, SO «as to obviate & ° 
| Yet such is the blindness otf the 
"actually propose an increase In expend) oe 
which would be devoted to unproductive purpos’™ 
Kokovtsoff professes to see a ray of 
tion in the rise of Russian securities 


+ oe 
authorit! Ss that 
autn 


ML. 


41196 


at 1 : 
it in the situa 


But it 


ry) t 
frre most 
LULL, 


~ 


abroad. 


. earlit has peen te 
» ¢ ‘rredit fas 
must be remembered that Russian years, with ff 
| steadily on the decline during the past 10 }* slight I 
ae . an there was a SHSM 
the exception of the year 1902, hen the ae 
: ‘ary bonds, f 


: Juccial 
rally, so that the recent advance 1n Rus: so I 


nat ro 
. f little sig 
Ww OL yah? 


bably not entirely due to natural causes, adent draws 
nificance. Our St Petersburg correspol™ for 


e . . -ecults from : 
attention to the demoralisation that ! ul 


al 
— 
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. of liquor. So long as the State can obtain 


1 - the sale 


Re derable part of its revenue from this source, 
- reform rs will look in vain for the reform of a 
i «sian ' ° . ce. 
|) Russia --h is sapping the national life. 


i papit wh 





—_— 


i sue Upkeep of Main Roads.—We learn that the 

- Councils’ Association will appoint a deputation 
Inne Chancellor of the Exchequer requesting him to 
a further direct contribution from the tax revenue 
‘es maintenance of main roads. County councils 


she cost of repairing main roads, although they 


low d , ’ 
—tthey find that the expense of repair has grown 


emgusly during the last few years, mainly on 
at of the increase in motor traffic. Motorists, 

i indeed, ; , 
~ quisance, of Which frontagers, cyclists, and 
destrians complain so bitterly, are due to an un- 
‘ventific method of road-making, and to an excessive 
| ember of small highway authorities. A contribution 
ie shad expenditure is already paid by the Exchequer, 
vsitic fixed, while the cost has grown, so the councils 
rally argue that the local ratepayer ought not to 
« the whole burden. The promised heavier taxa- 
con on motor-cars would, under the old system, have 

voryed to county authorities, but now that Mr Asquith 

y } abolishing the Local Taxation Account this increase 
yi) all go into the Exchequer. We are not usually in 
ir of proposals to relieve the rates at the expense 

e taxes, but in this instance the ratepayer seems 
make a strong claim. The idea of a special ad hoc 
“x on motors, to be paid to the highway authorities, 
es not appear a very good one; a better plan, per- 
tops, would be to allocate part of the increased taxa- 
fon tothe Local Government Board, which would then 
‘tribute it to the road-repairing bodies »n the prin- 
se adopted by the Board of Education in distributing 
nts for that service. That is to say, the grant 
ld be based on the extent of roadway maintained 
nd on the actual and necessary cost of maintaining it. 


. 





The Rate of Interest and Municipal Repayments.— 
somewhat unexpected development has arisen 
connection with the fall in municipal stocks, 
nsequent upon the high rates for money pre- 
nt in the last year or two. It is reported that the 
nouth Corporation have applied for and obtained 

e irom the Local Government Board to apply a 
er sum annually to the redemption of their loans 
they agreed to when the loan was issued. That 
‘as ten years ago, and the redemption fund was fixed 
7) per cent., and the loan was to be redeemed in 
ft In 33 years, and as to the remainder in 60 years. 
is stock, Issued at an average of just over £4.98, is 
quoted at 4.78, and it has been the policy of the 
poration to purchase for cancellation any that has 
oftered. If the Corporation had done no more 


Was T 


‘prescribed ten years ago, it would have paid 
carseat stock and sinking fund £°61,8g0. In 
a paid off £:79,434- If the present rate is 
“ 10, It is said, the Corporation will have paid 
a” indebtedness some years earlier than was in- 


‘| d, thus placing on present ratepayers a good deal 
Y burden which Was intended should be borne by 
™ seneration. We fail to see, however, how any 
ae = placed on present ratepayers, simply 

ag ate able to pay their debts at a big dis- 

“gh ‘he amount contemplated when the agreement 

; “> €ntered into. The Corporation may not always 


“oe advantage ’’ of having their loans quoted 


me it would really be wise on their part and 
: oe to both present and future generations 
‘te we as much debt as possible while they have 
Dring of i, V ill they, it may be asked, if the 
intrenc, st tt Should rise to par, apply for leave 
, “fae rama, fund to its original amount, in 
: ‘he loan within the time fixed ? 
ieeniesidniiniinieemaeiiedtied 
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0 . ° . . 

. lane eee concessions.— This company has just issued 
Heet and a profit and loss account for the two 


istrict councils to contract for the work, | 


areue that both the increased cost and the | 
as 
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years ending June 3oth last. After all the gambling 
that has taken place in the shares, on the brilliant pro- 
spects that have been dangled before the eyes of in- 
vestors and speculators from time to time, the results 
shown are the reverse of encouraging. The profit and 
loss account shows a debit balance of £58,908, which 
is transferred to ‘‘ premium on shares account,’’ and 
it appears that £50,000 of interest due on debentures 
is to be satisfied by a further issue of fully-paid deben- 
tures. Prospects are as brilliant as ever. It may be 
recalled that when we last referred, in our issue of 
January 2, 1904, to the finances of this undertaking 
and its twin sister, the Zambesia Exploring Company, 
Mr Robert Williams, who is managing director of both, 
was very sanguine in regard to the outlook, and had 
far-reaching and costly schemes in hand for the com- 
pany’s and his own advantage. He then estimated the 
copper ore on the properties owned by the company at 
15,000,000 tons, valued at £.60,000,000. He now goes 
a good deal higher, and says the wealth exposed at 
Katanga in copper alone is equal to 200,000,000, 
with copper at 4100 per ton. Copper, of course, is no 
longer anywhere near £100 per ton, but a reduction of 
even 50 per cent. need not trouble Mr Williams much, 
as it still leaves his estimate at £ 100,000,000, and 
there are other trifles, such as £4,000,000 in tin, and 
unlimited values in gold and diamonds. The coal area 
alone appears to have been disappointing, ‘* but further 
prospecting work may still prove values to exist.’’ The 
grand scheme of railway construction is in progress, 
and when it is completed, these dazzling mining pro- 
spects may, it is thought, be realised. In the mean- 
time the realisation has been so long deferred that 
Tanganyika shares have dropped to £21}, which com- 
pares with £4 in January, 1904, and about £20 in 
Mav, 1903. Until more proof is forthcoming of the 
real value of the discoveries than is at present avail- 
able, it is doubtful whether even the present quotation 
is not too high. 





Dear Money and Trade.—-\We have received two more 
replies to our inquiry as to the effect of dear money on 
trade, the first of which is from the well-known firm of 
warehousemen, Messrs Cook, Son, and Co., of St 
Paul's churchvard. It is interesting to learn from 
them that monetary stringency does not have an ap- 
preciable effect on this branch of business. They write 
as follows: 


Referring to your inquiry as to the effect of dear money on the 
wholesale textile trade, although, theoretically, high rates tend 
to restrict business enterprise, our own experience is that in 
times of monetary stringency our operations are not materially 
affected thereby one way or the other. Here and there, perhaps, 
we may find a little difficulty in collecting accounts consequent 

n the withdrawal or curtailing of overdrafts, and the high price 

discount accommodation, but speaking generally, our 
customers (who are spread over a very wide area, and their debts 
individually, relatively small), do not appear to be much affected 
by the state of the money market. 


Our second answer is from a large importer of grain 
and oils, who writes :— 


I cannot say anything except in a general way, as to the effect 
of dear money on grain and oils, namely, that it must either 
‘heck imports, at all events for a time, or cause an increase of 
price through the greater cost of holding stocks. This would, 
of course, apply to stock bought while money was cheap, and 
held at the advanced Bank rate, or rather the effect of it in 
fixing rates of discount or bankers’ charges for advances. 





The Australian Salt Tax.—The immediate excitement 
occasioned by the publication of the Australian tariff 
has, to a certain extent, died out, but both telegraph 
and mail from Australia bring instructive news of the 

| schedule’s progress through the House of Representa- 
tives. The new Australian tariff seems to proceed on 
| the simple principle that everything that is taxable 
should be taxed, and even a salt tax, the cruel and 
| oppressive impost which we are trying to remove from 
India, is to be included. The clause imposing a tax on 
salt was considered on November 5th. The proposal 
was to place a general tariff of 15 per cent. ad valorem 


ati 'upon salt and table preparations thereof, in packages 
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of any description, not exceeding 14 Ibs. After a short | 755,794 acres, as compared 
discussion, this item was agreed to. Further, on | last year, that i IS an increas 
brown and dark red rock, general tariff, free, which | estimate also points to an in 
was also agreed to; and on salt not elsewhere pro- | to 91,810 acres, Or about 2 per 
vided for, including pink rock, 20s per ton. It was | turn and prices obtained | 
propose d to reduce this duty to 12s 6d per ton, a sug- favourable conditions at sow) o 
gestion which was strongly oppose ‘d by a Mr Hute hi- | tivators to place more land und: 
on, whose argument was typical of Australian Tariff | The report on the present con 
Dtadarg We quote from the Adelaide Register: | plants is not so favourable 
Mr. Hutchison (S.A.) opposed the amendment. He did this | he Crop 1s reported to be 
the interests of South Australian and several other salt | sufficient moisture. The « 
manufactures in the Commonwealth. Unless the proposed pro- | turn of 88 per cent. of the 
tection were given, a flourishing industry would t 


oe 
vinces and 65 per cent. in Ber 
continues the outturn is suri 


be destroyed. 
At present it cost more to send salt from South Australia to 
the other States — it did to ship it from the Old Country to 
Australia; therefo this protection was really needed. The 
South Australian mz inufs .cturers had increased the wages of the 


men from 6s to 7s per day, and had not increased the cost Wills and Bequests. —The usin ated LondonN CWS Dive 
of the artic le to the consumers. Sui h an industry deserv ed the fol! owing list of wills prov ed, W itl 1 the amount 
to be encouraged | personalty in each case :— 


Another member opposed the duty, contending that the | Mr Charles Glynn Prideaux-Brune. 
salt manufacturers had got on well under the old tariff, toe en Cornwall 
and had held their own against the importers. But r John Benton, late of Clyne Hous 


Manchester 
the amendment was negatived, and a_ subsequent | Mr Adam Sykes, late of Wadbury Hous 


attempt to reduce the duty to 15s per ton also failed. | Somerset 
| Mr David Howden, 
se 2 | Wood .. 
Transvaal Gold Production.—The output of gold from | Mr Charles Edward Martin, DL. 
the mines of the Transvaal in the month of November Rogerson Quay ..... . aes 
neenet to 549,801 ounces of fine gold valued at | Mr George Valentine Yool, late of 1 Chepstow mansior 


: ; Bayswater 
£.2,335,406, which compares with 553 
) 


ee a a es ee 


A 7 9555 CUNCES | Mr Wilham C hurchill, late of 
aad at #£.2,351,344 In October, 1907, and with chester 
373 ounces valued at £2, 205,025 in November, | Mr Charles Walter John Upson, late of Leig! 
: road, Streatham .... 


“ 


$33) 
1906. Last month’s production constitutes a record for 
a 30-day month, as the falling off in comparison with 
October i : . : ‘average of » daily | o , ‘ 

. The folic h less than the ave fa A : h Sir Wititiam Ho itanp has been ele 
v1reid,. * TOK WwW IS % ateme ) > VE » 4 a : . ’ oe ‘ 
Vie % 1« 7 AV INE Is i st .e nt | we \ oa tt + the Machinery Users’ Association, in sue 
mont uy produc tion since the vCQ INNING of the vear William Houldsworth, who has retired. 


IQG02 


TRANSVAAL CHAMBER OF MINES’ FIGURES. THe Agent-General tor Victoria (Australia 


ssid salad sa a i ceived a cablegram from his Government 
Ni ° . : ° >. e | . ° 
quuncenebasabentinedien maieae |__|. | that the gold yield of the State for tl 
£ : £ £ £ i nh aw crnces lned 

January 2,283,741. 4, 1,226,846 846,189 298,786 | MONths was 670,375 ounces, 
February 2,096,434 1,731,66 1,229,726 834,739 345,782 | 4. 2,705,512. 
March 2,287,391 ), 1,509,529 923,739 442,303 | ™ as 

2.281,110, 1,865, 1,299,576 967,936 507,980 | = ’ 
May 2,227,858) 1,959,042 1,335,826: 994,505 588,746 | Put follow ing’ changes 
June ...........000..| 2,155,976) 2,021,813 , 1,309,231) 1,012,322 606,493 ; oe oe re 
July 2.262.815 2,089,00 944. 1,307,621 1,068,917) 633,674 | nounced :—-Mr [Frederick Greet 
August .. 2,357,602 2,162,583 496, 1,326,468 1,155.039, 691,322 | J rederick Green and Co.. has 
September 2,285,424 2,195,575 1,769.124. 1.326506 1,173,211 725,522 | =p Pea cae a 
October 2,351,344) 2,296,371 1,765,047) 1,383,167 1,208,669! 770,706 | of the court of directors of 
November 2,335,406 2,265,625 1,804,253, 1.427,947 1,188,571) 795,922 | py. . lane of Bir 
December .......... ; 2,336,961 1,833,295! 1,538,800 1,215,111 832,652 | 127OCKS VOompany, I plac A ava 
Addenda c é 33,766 sc 13,777 | deceased. In pursuance o! the 


Total............| 24,925,079, 24,579,997 20.802,074' 16,054,809 12,589,248'7,253,665 | the London and Lancashire 
Facquired control of the Stan laut 
Company, Limited, Mr Wellington 


It will be seen that the vield for the eleven months of 


1907 already exceeds the value of the total output for | 


i j : +. | ww been appointed managing dire 
1906, and it seems certain that the value of this year’s | D#s Now been apy ; 


t 


. . om ic ‘ g Mir James Primi s Rudolt 
yield will amount to the magnificent total of | ©OMP@"); ind Mr J 


£.27,000,000. The returns of individual mines so far < 
received show that the largest contributor to the in- | THE second ordinary : 

creased output was Robinson Deep, which produced of the Institute of Actuaris 

giz ounces more than in October. Other large in- | N&Xt, roth inst., at 5 p.mM., ; 

creases were Ferreira Deep, 4g2 ounces ; Sheba, 390 Staple mn. Sub) “ct On the 
ounccs ; Robinson Randtontein, 366 ounces ; New Mod- Karup of valuing in groups en Sraenen 
derfontein, 348 ounces ; and Angelo, 309 Ounces. On policies for the whole ol lite by p! 
the other hand, Simmer and Jack produced 858 ounces number, by George hing, V1... 
less than in the previous month, and other returns | actuary ; bonus eee varnaeons, a 
showing decreases wert on Deep, 6097 ounces ; F.1.A., assistant actuary of the Nat 


Tee eee 


Geldenhuis Deep, 665 ounces; Knight's Deep, 490 Assurance Society 

ounces ; New Wleinfontein, 441 ounces ; Crown Reef, ————— 

392 ounces ; and Village Main Reef, 369 ounces. The a 

labour returns for the month were again verv favour- J oreign Correspondence, 
able. The Witwatersrand Native Labour Association 

distributed to the mines during November 10,990 | aa 

natives, and 7,091 left through expiry of contracts and THE UNITED STATES CURRENCY B& 
other wastage, leaving a net gain tor the month of (FROM OUR OWN CORRESPONDENT.) 
3,899. The number of natives employed at the end of 


on 7 : : — RK, Decemper 
the month, excluding the Robinson group of mines, New YorK ree 
’ S S he time tt wa 


EFORM. 


, t 
irom 


re As had been anticipated by many ! 
Te ‘first announced, President Roosevelt s 

Sesamum.—The second forecast of the til (sesamum) | Treasury note issue has pro wed a fi a Saal 
crop of the Central Provinces and Berar, containing | decision of the Secretary of the Pre eee nye fevd 
estimates up to the end of September, states that the /'more subscriptions came as @ SU" fa 
area under til in the Central Provinces this year is | There is a noticeable reticence On 


§ 100,000, 


and the rece® 
ive n 


the part oO! 








ember 14, 1907. | 


as to the extent of the probable 
fut it is stated, with a fair show of 
‘hat they will not exceed $25,000,000, and 
Nat least, have been made on the specific 
m ing that the certificates may be withdrawn 
a age at the end of six ‘months on pay- 
pe ON - accrued interest. If this be true, it is an 
» of eh on the part of the lreasury that an 
i commit ted in announcing the issue at all, 
\ -to rob Mr Cortelyou of the prestige 
Mh wait a as a re sult of his attitude during 
i et he panic. ‘The position of this 
S indeed, during the remainder of the present 
--«) term is likely to be a far from enviable 
Seow reall sed that it will take very careful 


Departme! nt 


yas gone la 


ine it IS I 

at to remedy the evils that have appeared 
rept *Thh i\ 
heen created during the past few weeks. 


med that the entire $50,000,000 Panama 
st e ill be allotted, and, if this be so, and some 
- yo Treasury notes be sold, the Government 

a National banks will be increased well above 


5 





| appointing the 


seacit 
ps8 990,000 mark. At the same time, the 
er + working balance’? has been reduced to 
Seal e vanishing point, owing to the falling off 
‘ewnues DelOW expectations. This latter feature | 
iwdedly disconcerting, and while it has been partly | 


- ble of late to the shortage of currency for 
er Customs and other payments, vet it 
ws decreasing imports and a reduced consumption 

1, emssmnenllit ies. As a result, the Treasury is 
to face di ily deficits w here surpluse s suthcient 
‘the balance to the $ $50,000,000 level, below 
Het it is generally felt it should not go, 
Under these circumstances, it 


also re- 


+ 
‘ 


ide tly e iin te d. 


had been 
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| capital of not 


id wns more than probable that the banks will be called 
‘ sh veh to return deposits to provide for the heavy | 
seats which will then fall due, a request which 
orove far from pleasing to them. Apart from 

; provision will have to he made for the redemption 

the Treasury notes in six months time, for which 
vernment will again have to withdraw deposits 
mthe banks, and still further deplete their reserves. 

lf these demands can be postponed until the various 
eopments pow in progress shall have resulted in a 

7 currency, the strain upon the banks will not 
re, but the moment that period arrives the 

rasury will have to face the more ditheult proposition 
ntrolling the currency situation as to _— 

exportation of gold. This can o nly be done 

ling up of Government funds in the Treasury, 

manst which there will be the usuai outery. The re- 

bution of dep sits to meet the varying require- 

a lv further to arouse the jeal yusies of indi- 
a Ma Danks, and render still more dithcult Mr Cor- 
t Phere is a good deal of discussion, and 

’ rs are expressed, as to whether he will 
itly st 2 and capable man to success- | 

hrouch. 

ty to general expectations, the President did 

‘ : y specific recommendations on the subject 
; sveny reiorm in his Message to Congress. After 
; ral What he said on this question in his previous 

Ps he contented himself with urging on Con- 

. heed of immediate attention to the matter, 
ee \\ e need a greater elasticity in our | 

L  Provided, of course, that we recognise the 

seater need of a safe and secure currency. There 

Sony wo) De the most rigid examination by the 

Sem Ortes. Provision should be made for 

;...> “¥ currency. The emergency issue should, 

[ in sodkits by 7 fires an effective guarantee, and 
a ly pre scribed by the Govern- 


tar emergency issue must be based on ade- 


es approved by the Government, and must 
hoes ithe This would permit cur- 
ae. the demand for it was urgent, 
‘ork to Tetirement as the demand fell off. 
_esgating to determine whether officers 

banks should ever be allowed 


~ ClOrs of National } 

© them 5 | C 
‘tives. ‘Trust companies should be sub- 
supery ision as banks.’”’ 


Sued yy 
iVV tax, 
Issued whe n 












ie same 


| 
| 


be done without any undue delay, and no time has been 
lost by the Speaker of the House of Re ‘presentatives in 
Committee on Banking and Currenc 

Despite his o pen condemnation of the recent Treasory 
relief plans, M- 
chairman of the 
the same as last vear, 
stitution of Mr T. E. 

been retired. The 


Fowler has 
Committee, 


again been appointed 
the other members being 
with the exception of the sub- 
Burton for Mr Shartell, who has 
former is a well-known authority on | 
economic subjects, and should greatly strengthen the | 
Committee. In fact, the House Committee seems t day 

to be stronger than the Senate Committee, and to have 

more decided views on the situation, so that it may 

happen that, contrary to custom, the Bill which may 
finally be enacted into law will be more the product of | 
the former than the latter. It may be stated now, how- 
ever, that before any measure secures the approval of 
| 


There is a general realisation that something should 


both the House and the Senate there will be many 
difficulties to be overcome. It was pointed out in a 
recent letter that one of the principal reasons why there 
had not up to the present been a radical change in the 
currency system ol the country to meet present-day re- 
quirements, was the leading 
financiers and law how this should be 
made. Never has this phase of the situation been more 
cimphasised than during the past few weeks. The | 
daily Press is full of letters from, interviews with, and | 

| 

} 

| 


divergent opinions of 


makers as to 


articles by men of greater or less pro mminence, in which 
they set forth their views on the subject, and very few 
of them agree. If there has been one there have been 
hundreds of different propositions set forth, 
ing in one or more particulars. 
for this 1s to be found in the 
\merican 
and in ordinary 


all differ- 
The principal reason 
fact that the average 
man is ignorant of banking laws, 
times is quite content to leave such 
matters to his banker. When an upheaval comes, how- 
ever, he feels that something should be done, and imme- 
diately begins to formulate a plan of his own without 


business 
any knowledge of fundamental principles. | 
Briefly, it may be stated that there are six general 
plans for currency reform before the country at the 
present time. They are: 
(1) The 
| 
| 


emereyeney 


plan, providing for an 
currency by permitting any 
National bank, actually engag ed for one year, and with 
a surplus of 20 per cent. - its cap pital, to issue addi 

tional notes without security equal to 4o per cent. 
subject to a tax of 25 per 


American bankers’ 


credit 


oe 


ol ses 
bond-secured circulation, 
cent. amount outstandin; ws 
and a iurther amount, equal to 124 per cent. of its 
capital, subject to a tax of 5 per cent., Xe. 


per annum on the average 


(2) The central bank of issue plan recommended by 
the New 


the organisation of a 


York Chamber of Commerce, 
central bank of 
less than $50,c00 


providing for 
with a 
,ooo, to carry a 


issue, 
large 
and act as custodian of the Govern- 


reserves, as its agent in 


reserve of gold, 
ment’s metallic redeeming all 
kinds of money, as its receiving and distributing agent, 
work now done at the Sub- 
with banks. The 


doing at its branches the 
Treasuries, and to deal exclusively | 
plan provides for stock ownership of this bank in part 

by other banks and in part by the Government, but |} 
vests its management exclusively in the Government. 

(3) The New York Chamber of Commerce asset cur- 
rency plan, providing for the issuance of additional 
notes equal to 35 per cent. of its capital by any National 
bank, whose bond-secured circulation equals 50 per 
cent. of its capital stock, subject to a graduated tax of 
from 2 per cent. to 6 per cent., according to the amount 
of additional notes taken out. 

(4) The ** Treat ” plan (advocated by United States 
Treasurer Treat), providing for a bond-secured emer- 
gency note system, in contradistinction to a credit 
| currency system. Under this plan National banks would 
be empowered to issue 50 per cent. of their circulating 
security other than Government bonds, and 
the same would be retired in four, six, and eight months 
from September 1st of each year. (This is an adapta- 
tion of Secretary Chase's idea embodied in the follow- 
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ing report to Congress: ‘ Such currency could be 
issued as a loan to bankers, on deposit of coin, a pledge 
of sec urities, or in some other way.’’) 

(s) The ‘‘ Fowler ’’ plan (advocated by Chairman 
Fowler, of the House Currency Committee), providing 
for a credit currency system through permitting 
National banks to convert bank-book credits, or de- 
posits subject to cheque, into bank-note credits, or 
credit currency. 

(6) The *‘ Shaw" plan (advocated by Ex-Secretary 
the Treasury, Leslie M. Shaw), providing for 
emergency circulation by National banks up to 50 
per ce nt. of their capital without a deposit to secure its 
redemption, but subject to a tax of 5 per cent. 

A Wall Street* publication has c ircularised the presi- 
dents of all the National banks throughout the country 
withac apital of $50,000 or more, asking for an expres- 
sion of opinion as to which of the foregoing proposi- 
tions they favoured, and their replies so far have been 
particularly instructive. Of 286 received to date, 90 
ballots have been cast for a Central Bank, 87 for the 
American bankers’ plan, 35 for the ‘* Shaw,’’ 18 for 
the ‘‘ Treat, for the Chamber of Commerce, and 
4 for the ‘* Fowler” plans. Sixteen have suggested 
alternate plans, 14 have rejected them all, and 10 
ballots have been invalid. The number in favour of 
the Central Bank idea is particularly interesting, when 
it is realised that replies have only been requested from 
out-of-town bankers, and that no New York City 
bankers have been invited to vote. The greatest opposi- 
tion to a Central Bank was expected from the country, 
but it would seem that a great change in sentiment has 
recently taken place. How prominent New York 
bankers feel about the matter may be gathered from the 
fact that at a meeting in Philadelphia last evening 
Messrs Wm. A. Nash, president of the Corn Exchange 
Bank, Frank <A. Vanderlip, vice-president of — the 
National City Bank, Jacob Schiff, of Kuhn, Loeb, and 
Co., and Isaac H. Seligman, of J. and W. Seligman, all 
spoke in favour of the establishment of such a central 
institution. 


ot 


THE POSITION IN GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


December 11. 
is in rather a worse state than 
fact that the return 
unexpectedly favourable. 
short bills offering in 
rate of private discount rose yesterday 
to 7} per cent., the discounting banks showing no 
great inclination to accommodate such bills. On the 
other hand, there a strong demand among them 
for three-months paper. It is explained that an un- 
usual nu of bills are now being drawn for only 
to avoiding the payment of 


BERLIN, 

The 
a week 
of the 
Owing 


market 
notwithstanding the 
Reichsbank was 
to the great volume 
the market, the 


monev 


ayo, 


of 


Is 


mber 
two months, with a view 
the existing high rate longer that is absolutely neces- 
sary. ; 

While it is not improbable that the open market 
rate will ease off somewhat within the next fortnight, 
it is regarded as certain that the pressure for money 
at the end of the month will be extremely heavy. Pre- 
parations are already being made for contango money, 
with rates ranging from 84 to 9 per cent. Future 
developments will depend upon the course of the See- 
handlung (Prussian State Bank) in respect to its out- 
standing advances that mature within 
night. It is believed that these will be called i On 
the other hand, it is expected that much forei ny money 
will go into German discounts before the end of the 
vear. Although some Paris bankers have been with- 
drawing amounts recently maturing here, others have 
continued to buy German discounts. 
tioned that Swiss, Belgian, and even Italian 
Scandinavian banks are putting money into bills here ; 
inquiries from London are also reported. 


al 


The most satisfactory feature of the situation at this | 


moment is the downward tendency of the foreign ex- 
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It is also men | could cause such violent further bre: 





and | ; 
ay | the market tn a panicky state ol n 


a 


er 


| Decembe T M4, 1907, 


changes. The iia rate has naw 
what is usually considered th; a id srs Pped 
outgo of gold to ee. Cr nics Port point 
ago, but it is believed at t ; oo 
other hand, it was reported . oul 
a considerable shipment iad 

here to New York. In resp 

gold from Buenos Ayres to Gr rn 

here that these will not continue. 

movement was Only rendered nec. 
backwardness in marke ting tl 
as the time for the 
has now arrived, 
it is thought, 


LEVETS 
last ; au 


si St 


export ot Oral 
the export of ¢ 
will cease. 
As indicated above, the retur 
was surprisingly satisfactory. 
of the status reached £2,670, 
~ ‘ 
50,000 a year Phe grea 
owever, apparently due to cha 
actions in Treasury Bills. While the 
its holdings in these a ag 
were last week reduced by £16. 
. . nh ~~ J 
through rediscounting operations 
the city. The metal stock 
(4,160,000), notwithstanding 
exports throughout last 
there was a loss of £.1 
a “~ 
there is a loss of only 
£1 year ago. 
contracted — by £3 
; . ~ 
Che 


3,370,000. note 
as against 


£3 ago. 
he Is 
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A: circulation wa 
#,2,100,000, 


Trading on the bourse has become 
if possible, than a week ago. The 
reported from various parts of the E: 
the past seven days has undergone 
Most of these, indeed, 
but their frequent recurrence makes a | 
and tends to narrow the volume 
‘Change. These ind 
mistic views concerning the situation in Germany 
ported from London, Paris, and New York, gave 
occasion to inquire with some c the grea 
bankers of the city as to their opinion of the immediatg 
situation and the outlook for next year. I have foun 
nowhere a justification for the dark predictions m ade 
abroad. It is admitted, indeed, that the stringenc 
of money is bearing very severely upon the busines 
community, also that considerable curtailment 
the production of goods, as well as price reductions 
is to be expected next year, and not a few bacy 
managed concerns, mostly private ag 
the money squeeze most keenly - while 1 
as probable that failures will continue to he announ 
for some time to For all this, I am assui rec 
the business position of the country in the main 
on a sound basis. The great banks have taken un 
usual precautions to meet any prob: ible critical develop 
ments of the situation. They have cut doubtful credit 
to the lowest possible limits, and they have forced 
their customers to reduce speculative engagements | 
securities to a minimum. 
Indeed, the absence of anything like a speculative 
wave in Germany for many months is one of the mos§ 
satisfactory features of the situation. Throughout las 
year there was a heavy s¢ caling of values on all sted 
securities, and this year the drop has heen almost unin 
terrupted. The aggregate losses in the market ere 
of stocks and bonds had reached by the end ol i 7 
nearly double what thev were last year. This m 
en °° discounting 
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ing the month by events in 
| weakness gave the impression 
ovement was downward. 
due mainly to the improvement 
he list, whereas German stocks 
reo were, upon the whole, lower at the end of 
a han a month before that date. 
half the securities on the list, as compiled 


It turns out, 


The average 


ceankturter Zeitung, was 97-78 at the end of 
- nst 97.69 at the end of October. The 
- of bonds of all kinds amounted to a gain 
being from 89.68 to 89.93. 


lhe 


> at the end of November, 1906, was 92.78. 


in last month 
e mn Go 


rpments, 


er municipals 0.545 
German railway bonds 


tions 0-93. 


and 


was due almost wholly to the rise 
verments, Chiefly Russians. 
on the other hand, lost 0.70, 
home 


German 
provincial 
industrial 
lost 0.39, 


nose of foreign countries put on 0.58. 


| total mov ement of 
: erage fall of 0.55. 
made a 


s department 
. timber 


and 
TY 


nies, He 


wood 
shares 


of 


industrial 
Only three 


gain—namely, 
and 
wood-working 


trades, 


stocks 


gave 
groups in 

foreign 
insurance 
and 


ompanies made the large gain of 3.15. 
other hand, shares in the chemical industries 


nm 
rades 3-14, 
ery 0.75 : 
<= It 1s 


SS, 
Noes ‘a 


-og, mining and iron companies 2.49, paper 
building trades 


1.30; 


2.20, 


metals and 


- bank stocks 0.26, and miscellaneous 
a remarkable tact that 


November 


‘ye only month of the year, except September, 


wed a rise in values. 


st «kholders’ 


meeting 
itits-Gesellschaft this week brought out some | 


of the 


Allgemeine 


y remarks upon the business situation in the 


industry by Dr 


tor of the company. 


Rathenau, 


the 
Although this company has 


leading 


ontracts extending: more than a year ahead, it 
imitted that new orders are hardly coming in at 
y, while other orders were fixed 


The company’s total turnover for the business | 
ar ended June 30th was given at £/11,000,000 ; and | 
ring the first four months of the current year it was | 
Orders on hand at the beginning | 
£,8,800,000, 


¢ 44,500,000. 


~ 


\ovember reached 


6,930,000 at that date last year. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


A Paris, December 12. 
The returns ofthe Bank of France for this week, last 
i, andthe corresponding week of last year are as 


blows :— 


DEBTOR. 


Dec. 12, 1907. 
f 


c 
pr of the Bank 182,500,000 0 


kisn addition to capital 
ar. §, Law of June 9, 
Ny 8,002,313 54 


22,105,750 14 
4,000,000 


' 8,407,444 16 
hcitculation........ 4,805,950,200 0 
esi ON securities trans- 

erred or deposited .... 19,641,840 23 
ak note 

5,025,802 °7 


notes tO order, re- 
ceipts payable at sight. . 

228,542,682 64 

+ 411,655,710 27 


65,284,686 0 
1,734,562 31 


22,728,932 84 


me of the Bank and 
1 Dranches 

tof landed property 
OA heserve 
Ne 


146,824,056 99 


Cash in i 
baie tn in branch 


Ommercial bijis ci 74°2**5:027,701,441 47 
Cameral ms cverdue.. £0,485 78 
100,351,993 0 
81,808,775 40 
34,133 41 
-. 694,758,698 0 
of 
1,140,000 0 
6 
0 


. 179,433,098 
sees 399,234,815 


CREDITouR. 
f c 


mae 5, 1907. 
c 
«+ 182,500,000 0 


8,002,513 54 

++ 22,105,750 14 
++ 4,000,000 0 
+» 8,407,444 16 
+ 4,506,346,155 9 
+e 22,903,606 £9 
+e 5,228,856 76 
+ 225,679,350 4 
+» 448,145,171 58 
+» 64,482,337 0 
+» 1,805,499 31 
ee 21,588,048 45 


+» __ 2,664,507 0 
+» 107,454,147 55 


- -6,031,313,187 12 


t ° 
. -3,622,488,644 76 
oe 42,235 55 


«+ 657,558,207 0 
+» 1,140,000 0 


180,010,976 24 
». 406,134.948 0 


ads 


for shorter 


against 


Dec. 13, 1906. 
f e 
«+ 182,500,000 0 


+» 8,002,313 54 
+» 22,105,750 14 
° 4,000,000 0 
-- 8,407,444 16 
- -4,664,142,505 0 
«» 18,947,197 28 
«- 8,684,840 49 
e+ 329,091,561 52 


e+ 423,737,524 98 
71,526,866 0 


Ty 13458,563 31 | 


ee  16,086,0€5 52 


ee 1,506,152 0 
e- 118,853,552 35 


. -5,879,050,156 29 


f c 
+ +3)740,216,953 32 
oe 31,967 30 


431,768,110 33 | , aistuiees a ae A cite el 
Songams 85 32's82.279 61 | and shares not comprised in the table above :—Brazi 


| lian Fours, 81f 30c; Portuguese Threes, 63f 45¢; 


242,421 73 
-» 560,318,783 C 
«- 1,864,000 0 


389,529,604 0 


| Three per Cents. ...... 
, Redeemable Threes .... 
| Italian 


| Spanish Exterior 
| Russian Old Threes.... 
| Turkish Fours ...... 


| Banque de Paris ...... 


| Rio Tinto Ord......... 
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Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 

Government stock reserve 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture at the 
bank and landed pro- 
perty branches 

Expenses of management.. 

Employ of the special re- 
serve 


180,000,000 O .. 
12,980,750 14 .. 
99,626,950 8 .. 


109,000,000 0 .. 


180,000,000 0 
12,980,750 14 
99,626,950 8 


100,000,000 0 


180,000,000 0 
12,980,750 14 
99,627,213 60 | 


100,000,000 0 | 


33,284,513 52 


ee 33,284,280 82 
8,203,453 7 .. 


8,181,413 1 
8,407,444 16 


31,353,187 21 | 
6,694,623 25 | 


ia . 8,407,444 16 | 
. 123,757,703 51 .. 115,653,433 89 | 


5,935,068,489 9 ..6,C31,313,187 12 ..5,879,060,136 29 | 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 


Francs. 


£ 
Treasury account 114,533 


Circulation 
Private Deposits 
Cash 


£ 
4,015,798 
1,427,484 
191,488 


78,304,241 3,152,170 


BANK OF FRANCE RATES. 


PIN acc cd aka esecdtisacdiuvenediensieiee eee 


Advances on bullion 


The only variation of importance on the week is the 
reduction in the circulation, against which is the setofi 
of a diminution in the private deposits and in the dis- 
counts. The London exchange was firmer to-day at 
25f 2ic, on advices of some stringency on the London || 
market. The rate of private discount here is a quarter 
below the Bank rate, but for trade bills only to the ex- | 
clusion of banker’s paper. <A little gold and some | 


| silver has gone into the circulation, and the Bank has 


lost £.123,696 of its gold reserve. The cash to-day 


and last week was made up as under :— 


— Dec. 12————_—_. 
Francs. £ 
Gold .... 2,692,396,335 
Silver .. 925,305,106 = 


Dec. 5———— | 
Francs. £ i 
107,695,853 .. 2,695,4&8,746 — 107,819,550 
37,012,204 .. 926,999,898= 37,079,996 | 


3,617,701,441 = 144,708,057 .. 3,622,488,644 = 144,899,546 || 


The following were to-day’s closing prices and the || 
variations on the week :— 


Dec. 12. Dec. 5. 

Par. f ec f c¢ 
100 9610 .. 95 624 + 
100 96 75 .. 96 25 
100 .. 10370 .. 103 0 
100 .. 9660 .. 96 20 
100 . 92 924 .. 92 65 
100 . seo 0. @ 5§ 
100 94 65 

100 .. 93 25 

Egyptian Unified 100 .. 101 60 

3ank of France Shares..1,000 .. 4,225 
500 .. 1,435 
500 .. 676 
500 .. 1,160 
500 .. 692 
500 .. 4,600 
500 .. 1,785 
500 .. 825 
500 .. 1,351 
500 .. 905 
500 .. 1,355 
500 .. 1,149 
250 .. 1,666 


The exemption of French Rentes from the increased 


we 


Austrian Gold 4 % 


Russian Fives, 1906.... 


OnNnooanooo-0 
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Comptoir d’Escompte.. 
Crédit Lyonnais 

Crédit Foncier ... 

Suez Canal..... 
Northern Railway .... 
Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway.... 
Southern Railway .... 
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| bourse tax produced a rise of a full quarter on Monday, || 


carrying the price of Old Threes above 96, which is || 
another point gained after 95 a fortnight back. Most 
buoyancy was again manifested by Russian bonds, and || 
the recovery extended to other foreign State funds. 


| The only weak corner in the market was that of bank || 


shares, the discussion on the estimates of the Depart- | 
ment of Finance having revealed a marked tendency || 


' on the part of Deputies of advanced views to aggravate || 


the charges on bourse operations and public securities. 


| Rails, both French and foreign, were in good demand. | 


The following were to-day’s closing prices in stocks || 


Chinese Fours, 96f ; Ottoman Bank, 688f ; Meridional 


| of Italy Rails, 664f; South of Austria Shares, 1566 ; |. 


e | Old Bonds, 314f soc; North of Spain Shares, 
179,699,364 75 | S) 3I4t S P 


| 27386 ; | 
77{; Bonds, 387f ; | 


Bonds, 358f ; Saragossa Shares, 377 
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Tharsis Shares, 163f 58c; Cape Copper, 197f; De | 
Beers, 418f; Chartered Company, 24f 25c; Consoli- 
dated Goldfields, 83f ; Ferreira, 428f 50c ; Geldenhuis, 
57{; Geldenhuis Deep, 117f ; Transvaal Land, 47f 50c ; | 
Randfontein Estates, 37f 50c ; Robinson Mines, 216f ; | 
Oceana, 14f 50c ; Simmer and Jack, 31f 75¢ ; East Rand | 
Proprietary, 110f 50c ; Durban Roodepoort, 29f 25c ; 
Rand Mines, 131f 50c ; Lancaster, 6f 25c ; Village Main | 
Reef, Sof ; May Consolidated, 48f 75¢. 

By holding two sittings daily on three consecutive | 
days, including Sunday, the Chamber of Deputies suc- 
ceeded in passing the estimates for 1908. Those of the 
Ministry of Finance were reserved for the last, as they | 
had to provide for the additional expenses voted by the 
Deputies in the exercise of their right of initiative in 
proposing new or increased credits. A sum of about 
£320,000 had to be procured by new or increased 
taxes, and the Minister had not an easy task to find | 
means of filling the gaps left by the liberalities of the 
Chamber. The first he proposed was to raise the bill | 
stamp from 5 centimes to roc per roo franes. This 
the Deputies refused to vote as anti-democratic, be- | 
cause it would fall on the poorer class of traders only, 
no increase being made in the stamp on bills up to 
2oof, the duty on which is 10 centimes also. The | 
number of small bills, those of 5f to roof, forms 48 per | 
cent. of the total of those discounted at the Bank of 
France in Paris. M. Caillaux was not more successful | 





with his second proposal, to assimilate cheques drawn | 
on in one locality or another to bills of exchange for | 
the stamp duty. The present rate is a fixed one of 10 | 
centimes for drafts payable in the place itself, and 20 
centimes if payable in another town or abroad. The | 
Minister argued that cheques not payable in the place | 
in which they were drawn were instruments ot credit, 
and not simply orders for payment, as was pretended. | 
In support of that view he cited the opinion of M. Leon 
Say, who had proposed a similar measure when 
Minister of Finance in 1878. A Deputy for Lyons re- 
plied that the Republican party did not admit infalli- 
bility in any one of its members. He might have added 
that M. Leon Say was also a believer in bi-metallism. 
Cheques at that time were a novelty, and little used. 
The situation was not now the same. The Minister 
persisted in his proposal, and on a division was de- | 
feated by a majority of 286 to 247. An article to impose | 





a tax of a penny a bottle on mineral and medicinal | 
waters was reserved to be brought up later on. As 
were also one to tax pianos, and one introduced by a 
Socialist Deputy, to double the present bourse tax of 


five centimes per 1,000/. One to levy a supplementary | amination. He obtained a little reli 


tax of 5 per cent. on the fares of all trains de luxe or 
special trains not comprised in the ordinary services 
that of the Peninsular and Oriental Company from 
Calais to Marseilles was mentioned as an example 


proposed by a Deputy, was thrown out by a majority | 


of 315 to 214. 

At the last moment it was found that the rejection 
of some of the resources proposed by the Minister of 
Finance still left a deficit of £280,000. The Budget 
Committee, in concert with the Minister, proposed to 
reconsider some of the articles introduced as amend- 
ments or reserved. One was to extend the dividend 
tax of 4 per cent. to the remuneration or commission 


ground that it would entail an inquisition by the | 
Treasury agents into the account of each customer of | 
the bank, and next, that the yield of the tax would be | 
insignificant, and not exceed #.48,000, for of the five 
milliards of deposits at the five principal joint-stock | 
banks, the interest allowed on 4,600 millions | 
(£.184,000,000) was only 4 per cent. The Chamber 
was, however, impatient to get through the Budget, | 
and did not stop to examine the consequence of these 
fiscal measures. This tax on the interest on deposits 
Was not to extend to savings banks, although it is well 
known that small traders, instead of lodging their ! 


| Caillaux obtained the 2 = 


| double the stamp duty on forcien 
| charge the dividend tax of 4 | 


| larly met in 1908. One of these \ 


ee : ; : | rolling-stock, also memorials by 
allowed on the distribution of profits to the directors 7 


of companies, in accordance with their statutes ; also | 
to make a like charge on the interests allowed on de- | 
posits at banks or other companies. Both were voted, | 
but the latter gave rise to objections. First, on the | 


ee 
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money at an ordinary bank, py) 
where they can get 24 or 3 ma | 
law, which fixes a limit to the 

for each of their children « 
The Deputies also voted th 
from 5c to 10¢ per 1,000f, but 
charge French Rentes, on 
per 1,000f. The result of 


yt 


the £.154,359,94 
a small balance of £74,500. 

The Budget is now before 
vote it before the end of th. 
of authorising the Government to 
employ the credits provisionally 
Should the Senators disallow 
the Minister will have the reso, 
proposals he or the Deputies had 
revenue, which were reserved {o 
such as the taxes on mineral waters 


if 
~ 


. : pel l. 
funds, which are now exempt. The Mini 


| nate in being able to utilise in took 


yielded by indirect taxes this \ 
£.4,000,000, in the first three quarters 
was, nevertheless, compelled to emplor 
to defer to future vears payments t] 
for the fourth quarterly payment 
from October 1st to November st. 


| economise #,920,000, the amount of t 


another was not to pay in 1g08 
amounting to 4,1,120,000, due on 
ties, but only the interests, and to liqui 


| Treasury operations at the rate of £ 


during the three vears from 1900. 


criticised bv some Deputies as bad nnan 


nevertheless authorised. The Chamber, 
serves credit for refusing the bill st imp 
and fundholders will be grateful to the 
not taxing Rentes like the interests and 
other public securities. M. Caillaux is b 
serve that resource for his intended in 
pensions to the aged laws. Among the | 
gested to the Government by De 


| create a tax of 4 per cent. on life 


and on the capital of annuities g1 
panies. The Minister approved of it, but 
its immediate adoption, confining himsel! 
referred to the Committee on fiscal legisla 
f in 
by renewing for a fresh period of six y 
nial bills that will mature in 1go3. 

The Parliamentary Committee charged 
vision of the Customs tariff held a sitti 
and had under examination a number 
forward by interested parties for the es 
export duties, among others, on rags, iro! 


| hair and skins, cork bark, phosphates, 


Committee decided unanimously agai 
duties. In its next sitting it will have ! 
sentations made by the iron trade ag Lin 
orders by French railway compani 
French manufacturers and merchant 
Kk ranco-Canadian treaty of commerce. 


AUSTRIA-HUNGARY. 
FEARS OF FAMINE. 
(FROM OUR OWN CORRESPOND! NT.) 
Vienna, Dec 


ft rs ¢ 


Last week’s meeting of the dir 
of England was awaited with great | 
country, and it was generally hoped thi 
of the rate of interest would be announc 
the rate remained unchanged great disapp' int 
felt, but the belief is not abandoned that - 
improving in the international money Market, 


* ’ ¢ res i] ir m 
of course, the recovery which might result 
’ i 


ter 
nte 














































































THE ECONOMIST. 2191 | 


r 1, 1907.| _ 


rate of interest 1s still in the future. { caves the oulen of a ‘little child: Not a day passes 





Dec ember 


f the oe : - 
du! ; banks were not in demand, because there | without demonstrations of the working classes, who 
sl t . . . 
[he > rtainty about the forthcoming annual re- | are absolutely unable to make their receipts and ex- 
nce te wins - 
gr course, the high interest pé aid for loans is | penses meet. In Bohemia and Galicia especially these 
Of co ’ 


wir of the banks, but the decline of several | poor people are threatened by a new danger. Day by 
i ; industry in which they are more or less day since the last week in November steamers have 
a ay be felt at the end of the year, and the | been bringing back from America emigrants who are 


i ill probably not be as high as they were | unable to find work, and return home to swell the army | 
Oe month ago. of the unemployed, and in time to cause a fall in wages. 


week ago the shares of the State Railway | In Vienna the incessant rise of prices (due, no doubt, 
~ became very popular, because it was / in the first instance to the exorbitant Custom duties, 


ee a that the Railways Board would almost im- | making the import of victuals impossible) has caused 
enter into negotiations for the purchase of | the Socialists and housewives to hold numerous meet- 

Me ay and two other lines by the State. But | ings; it has been the subject of re peated interpella- 
i of the Reichsrath during the last weeks | tions in Parliament, and of an enquéte in the Board of 

- vive much hope that a Bill for the purchase | Agriculture. But as the agriculturists are the most 

re ilwavs Wo suld be quickly disposed of, and | influential persons in the Monarchy, and their opinion is 

, se by the Government ordering the State | asked in the first place, the result of this enquéte may 

| . Compan} to make a number of necessary in- | be foreseen. The housewives of Vienna are joining 
«monte cooled the ardour of the bourse for these | hands to boycott the butchers. They are trving to 

c od in their stead the shares of the Southern 'get hundreds of thousands to refrain from buying 

: Lombards) were taken up, rising from 149 | butchers’ meat for a whole fortnight, hoping thereby 


(<2 crowns within one week. Of ironworks | to induce cattle dealers and butchers to reduce their 
\ipine Mining Company were in much de- | prices. 

rowards the end of the week, however, the The Austrian statistical office for the traffic between 

the iron trade was such that these shares | \ustria and Hungary publishes a report, according to 

couple of days fell from 591 crowns to 580 | which the value of Austria’s imports from Hungary 

amounted to 93.6 million crowns during the month of 

\ystrian Reichsrath disposes of one urgent Bill October, and to 862 million crowns from January to 

ther, and postpones the debate on the States October, 1907. Hungary’s imports from Austria 

th Hungary and the provisional Budget week during October were worth 104.5 million crowns, its 

ek. The Austrian Premier seizes eve ry oppor- imports from January to October 1,013.6 million 

offers for reminding the legislators that | crowns. If the wishes of the Radical parties in Hun- 

days only are left for the work in hand, since | gary are realised, a duty will be raised on these goods, 

Rechsrath must vote the Ausgleich and Budget | which will have to be paid by the consuming popula- 


wire it adjourns for the Christmas holidays. Other- | tion of either country. 
much-dreaded paragraph 14 must be put in | The returns of Austri: i-Hungary’s foreign commerce 


everything regulated by Imperial decree, | show that the exports during October were 3 million 
he approval of the representatives of the | crowns less than the imports, which amounted 
On the roth inst. the directors of the Austro- | to 196.7 million crowns, while the exports were only 


y Bank meet to fix the day for the general | 193-6 million crowns. The total imports from January 
t f shareholders which must decide what is to | to October, inclusive, amounted to 1,887.6 million 
‘done with regard to the prolongation of the Bank's | crowns, the total exports to 1,883.2 million crowns. 


Phe meeting of directors was fixed as near | The cause of this balance of trade is the poor harvest in 
the year as possible, because it was hoped | Hungary. Not only was corn exported in lesser quanti- 
that time the legislative bodies — of | ties, but there is also a decrease of the exports of cattle, 
nd Hungary would have made up their | sugar, timber and coal, flax and hemp. 
hether matters should continue as they are, 


| eS 


ngary should insist upon having an indepen- | 


te-bank of its own. In Hungary a strong RUSSIA’S ALCOHOLIC BUDGET. 


‘ 


g wt) is stll for the independent bank, but both | 
ents are verv much in- favour of the 


aCe 





(FROM OUR CORRESPONDENT.) 
Sr PETERSBURG, December 7. 


bank, which is one of the pillars of é 
mee serian’ credit. Tf an amicable agreement is | Russia's Budget has often been called a ‘* drunken 
the powers who govern the Austro-Hun-| Budget,’’ and this year the term is used with more 
tin Bank are quite disposed to give the branch | force than ever, for about a third of the revenue 
. Budapest as much freedom as is compatible | is now made up out of the sale of spirits, and, in the 
es Me idea ef a common bank for both countries. | present unsatisfactory condition of the Russian 


\ustrian Government has laid before the Reichs- | finances, it is certain that the Government will not 
bill for the reduction of the tax upon sugar. | abandon this important source of wealth. In_ the 
Bill it is proposed to reduce the tax on 100/ hands of a conscientious democratic Government a 
io sfams of sugar trom 38 crowns to 26 crowns in| spirit monopoly might be useful, but in the hands of 
| ‘ars. The first reduction will take place on | the Russian Government it is injuring the people more 
my 1, 1908, when the tax will amount to 32| and more every year, for although the Government 
the second on September 1, 1914, when 29} makes some feeble attempts to counteract the attrac- 
pS “Ul be due per 100 kilograms ; and the third | tions of vodka by keeping up some places of innocent 
rember 1, 1917, when the tax will amount to | amusement in St Petersburg, such, for instance, as 
'the ‘‘ People’s Palace,’’ it naturally tries to push the 


f 


LS 's fears are entertained in this country that | sale of its drink, and frequently insists On opening 

» the winter is over a famine may break out in| Government liquor shops in villages where everyone 
.. Y populated districts of Bohemia and Galicia, | is opposed to such a step. 

_. Working classes of Vienna are threatened with | To show how the drink evil is spreading in rural 

~ Gstress. The price of victuals and fuel has | Russia, I shall take the case of Perm ‘‘ Government,”’ 


high that, compared with the prices of a year | one of the four ‘*‘ Governments *’ where, on January 
> “TY article costs 30 percent. more. Flour, which | 14, 1895, the sale of drink by the State was under- 
bit,” _nellers in the winter of 1906, now costs 4o taken by way of experiment. The ‘* Government ”’ of 
le present price being 4d per kilogram. Of | Perm contains 34 million souls of both sexes, and as 


I which pete 8 - portionately dearer, and the loaf | there are few large towns, the population is mostly 
realie peed the ~ signation of ‘* two kilograms ”’ in | scattered somewhat thinly over the country. In the 
eile oe Kilogr ams. The semmel or half- | first year after the monopoly was established the con- 
ee “last rolls are so small that they do not! sumption of vodka was 1,134,241 vedro (one vedro 


| 
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equals 2.70 gallons), with a value of 9,304,542 
roubles ; ; in 1904 the people drank 144 million roubles’ 
worth of vodka, and in the following years these 
figures went steadily up, notwithsti anding the fact that 
the condition of the people and their purchasing power 
was, at the same time, deteriorating. In 1905 the 
people of Perm spent 16,684,009 roubles on their 
vodka, in 1906 20,406,820 roubles, and in the current 
year 25 million roubles. If we take into consideration 
the fact that more than half oo population consists of 
women, one-tenth of old persons, and one-third of 
children under 12, we find that the able-bodied male 
adults number less than one million. As many of these 
are, no doubt, total abstainers, we finally discover that 
in Perm there are 500,000 to 600,000 persons who 
drink. Between them these spend on drink 20 million 
roubles a year—that is, from 35 to 60 roubles per per- 
son--buying about 2} million vedro of vodka, This 
being the case, it is no wonder that the Government 
doctors report an extraordinary increase of the nervous 
diseases due to alcoholism. 

The Budget which the third Duma will pass in a few 


days suggests many melancholy reflections on the 
state of things in Russia. In the beginning of 1907 
there was six times as much money in the German 


savings banks as in the-Russian. The Russian debt 
on increasing year by year) is now nine 
roubles, and the payment on it is 390 
vear, of which sum an enormous 
Russian Four per Cents. are at 
zo to 72; the 5 per cent. loan of 1906 is at go, while 
the cara 24 per cent. Consols are at 83, and the 
German 3 per cent. loan 83. The high price of bread 
will eats only the landlords, who during the last 
three years have received 240 million roubles from the 
Government by way of subsidy. Grain is being largely 
exported from a country in w hich the people are dying 
for want of it. The picture is not a pleasant one, 
yet the Minister of Finance figuratively rubs his hands 
with glee as he contemplates it, and tells us that the 
balance of foreign trade is in our favour, that bread is 
exported from Russia in increasing quantities, that 
there is more money in the savings banks, and that 
the Government’s credit is better. 

Russia still, however, spends on the education of 
each little Russian the small sum of elevenpence, while 
Switzerland spends over twelve times as much. 

The Ministry of Education has 42 million roubles 
placed at its disposal, while the police and the prisons 
got 64 million roubles in 1906, and 674 million roubles 
in 1907. The expenses of the army and fleet show an 
increase of 41 million roubles over the same expenses 
in the last Budget. 


(which goes 
milliards of 
million roubles a \ 
portion goes abroad. 





Correspondence. 





THE REICHSBANK. 


PO THE EDITOR OF THE ECONOMIST. 


instructive 
you 


Sir,—In your survey of the Reichsbank 
in last qualify your somewhat 
measured approval of the actual working of the elastic 
clause of the Bank Act by saying :—‘‘ If unwisely 
used, the system may finance a boom, and so encourage 
the panic that it was meant to allay; and it is not 
truly because when money becomes very dear 
the 5 per cent. tax ceases to be a restraining influ- 


week's issue 


elastic, 


ence.”’ But it might be urged, reply to this, that 
the Reichsbank pursues a very vigorous discount 
policy, and generally raises its rates when the note 
issue becomes subject to the 5 per cent. tax. And the 
result of ‘‘ very dear money "in Germany, as else- 


where, 
influx of gold. With regard to the second restriction, 
by which specie shall be held equal to at least one- 
third of the notes in circulation, the percentages of 
coin and bullion to note circulation quoted by you 
cover too limited a period in which to form a just 
estimate of the position of the Reichsbank and the 


is towards lower exchanges and the ultimate | ; . fie oursel 
| has been continuous. She ‘has, Ee es eaten tt gnereal 


tonnage 








| pioneers of ‘* ironclads, 
| with our Free-trade conditions ; 
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other issue banks. as it should 1 

that Germany, like other co i" = be 
quirements to consider, and that th 
seasons of the year when the vies . 


the curre ncy are greatly increase: Ty OVeMments 


hens 


SO at the end ot Se ‘pte mb« I ind } ee 
October, when large Payments have to} ne 
shape of salaries rents, int a 


Indeed, your figures are an 
September 30th the percentag 
ably in excess of the reende 
October 7th it was 48.0, whils 
risen by some 6.0 per cent. The + 


ements of 4 
it ? 
ae 


sO frequently of late that the not a fl 
is resting on a fiduciary rather they ae , 
does not appear to be borne out by . 7 
Those who have watched most ce, 1, ees : — 
marvellous growth in recent years wails ake 
among the nations in no small meas shee . : 

of those who framed the Bank Act of Ses. 7 ey 


much discussed elastic clause has bee: 
guard against panic; it has economised th 
stock of gold, and thus enabl d Germany t, 


her increasing business with the 


Currency at her 
posal without resort to fictitious means. The , 
for larger and ever-larger *‘ visible’ reserves 

less pronounced among the German people than amor 


our own. And, after all, as has been well 
art of banking consists in combinin ¢ the remur 


employment of the largest Proportion ot the f. 


hand with absolute liquidity.’ Yours trul 


Jas. B. Ban 

1 Queen Victoria street, E.C. 

[We think that Mr Baillie has rather mistaker 
meaning on the one-third cash reserve. We did no 
suggest that the comparatively low percen 
normal; on the contr: iry, we 
and Soe that 
Economist? | 


considered it abn 


reason called attention to jt.—Fp 





MR BONAR LAW AND OUR SHIPBUILDING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The latest note of 
is addressed to our 


alarm from the Tariff Refor 
shipbuilders. Mr Bonar Law is 
prophet. He was bold enough at Clydebank, o! 
last week, when ‘ illustrating,’’ to bring the United § 
and Germany into juXxta-position, 
tion in this matter, as we all know, is one of contrast 

Mr Law seems to have been chary of figures. But nota 
few of us can recall how, for years before the War of S 
sion, our American cousins were runnin 


\ he reas the It 


y ne 
x al Lin 


race with us for the Atlantic trade. In the year 186 
they had an over-sea tonnage of 2,546,000, besides an 
lake, river and coasiing tonnage of 2,753,000, tog 
5,299,000 tons, thus exceeding our own total tonnay 


4,659,000, though their register seems to include s 


craft, even down to 5 tons, than ours covers. Last \ 
after still 


nore snl 


Over-sea tonnage Was, : 
939,000, their inland and ¢ 735:000, « » 


oasting §, 
a) 


1 
, Phe 


6,075,000; Our own total was 11,107,00 


growth in the 40 years Was 1,376,000, Ours 6,509, ¢ W 
this disparity? There is but one answer—* Protec 
though there may be extenuations. Their protective 

i: 1ised the prices of iron, wood and other shi bul aing 
rials so high, abundant though they were and at hand Q 


for their other industries, and even for th m to 
’ that they could no longs 
and that id ul ** Foreign 
of the Tariff Reformers who ** pays the duties, nev 
up to help them. 

Mr Bonar Law himself leads up to | 
many presents. He points her out as out “8 - a 
petitor ’’ for the * shipbuilding supremacy. ene 
is thus far; for although she has a total tonmas 
2,516,000 over against our 11,167,000, s/t 
us in the latest official tables from wh 
the ECONOMIST on November 2nd. But throug ee veal 
six years from her birth as an E meee, i] ), her pri 


lh 
ic cv 


1 sand < 


-mainly the over-sea tonnage, I take 
the United States over-sea tonnage Is on’ 
than it was in 1870. What, then, ts te 
Again, in one word, it is—'* Free-trad 

for his own purpose, boasts that in Germ 
is just as much Free-tré ide as it is in the 
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| De vember 


— that, in their anxiety for a Navy that should 
He much and for their merchant marine, because the 

e eective tariff of 1885 would aggravate the dearness 
ving materials, already too dear for their com- 
, England ; and, again, because that ideal 
we who “* pays the duties ’? would not turn up, 
 aenatel € an iption, and, as Mr Law says, ** No- 

nae . onstructi ion of a ship (he might have added, or in 
a its armament, its furniture, and by interpreta- 
s a the crockery or the linen of passenger boats) 
( bon, A fine lesson in Free-tré ide this? ‘* Nothing 
eee says Mr Bonar Law; ‘it is a point in Tariff 
ree we are going to ruin shipbuilding : not at 
a an g to be more Protectionist than Ger- 
i is Protectionist where she thinks Protection will 
reeetrade where she thinks Free-trade will pay 
ee Tariff Reformer—an admission 
of wee best in a supremely important 
also opening a fine field for reflection upon official 


uilding 


you sé ly 


goin 


7 
ad F 
mething from a 
does pay 


sil 

- Law did not stop there; he went on to say: ‘* No 
vectionist even than the U nited States, which prac- 
m shipbuilding adopts the German system"! Not 
Prot rectionist than a country that, in this matter, under 
swrion, has fallen out of the race and gone backwards; 
<i not MOF Protectionist than a country which by dropping 
adopting Free-trade has come into the race 
This is something of a conundrum. 


Law mean by saying that the United 


at 
vo PT 
i 


Py, non an 


! 
progre ssing 3 


\ng hat can Mr 


i 


, woe “practically in shipbuilding ‘adopts the German 
ng com? Wherein? When? How? I find no American 


oa 


me. Moreover, if they have adopted the 
hy have they fallen behind instead of going on 
f 4. like their exempli ir? 

wv for Mr Law's conclusion. Here it is : ‘* You have 
begun to lose your supremacy in shipbuilding ,as vou 
st itin the iron industry. Our supremacy in shipbuild- 
not continue if we are unable to produce the materials 
n h ships are constructed as cheaply as our competitors. 
lding industry, therefore, depends absolutely on 
prosperity of our manufacturing industries.’ 
no sane Observer has ever imagined 
7o per cent. proportion of 


1 
1 a 


) (ur shipbuil 

] 
ia 
eral 


4 to Our supremacy, 
hould for ever keep up a 


building of the world. The wonder has been that 

ve not long since had it reduced by the waking up of 

ng nations—-for we could not pretend to a monopoly 

ner of the talent or the materials for shipbuilding. — But 
vhatever the seale of supremacy, what Mr Law savs we 
ve to do to maintain it is exactly what he has been 
kiping to show that we have done in the past, and done 
weessfully. For him, therefore, to ask us (with or without 


as graciously promised exemption of shipbuilding mate- 
ibandon our freedom of importation and to make 
dustries prosper by making our materials dearer 


als 





troection made them for both the United States and Ger- 
m nd by raising prices of food, clothing, &c., for our 
frs is a Monstrosity of contradiction that Mr Bonar 
* yi orhe . +, 
‘ - ght have been expected to scoff at and shun. 
: J. W. W. 
, December 12th, 1907 
EUROPEAN FEDERATION. 
TO THE EDITOR OF THE ECONOMIST. 
yk —T have ef 
I have submitted my memorandum on this subject to 
€ and Conti lent al Press of all the different States 
S510 — criticism. Many of the papers which have 
ed the a nt 
| ay we Gocument look upon European federation as a 
. ui dream—but pr: ictically impossible to realise, and 


rh . ‘ rodably for thi 
alied te vive the 


s reason that many other papers have 
_ | memor: indum any publicity at all. But | 
sean the hope that, when my project has obtained 





nor £.,11 21° © 
the eons to which I think it is entitled, and when 
oe . = pe comes more familiar to the world than 
, Micabilits of a tion m stage, this view of the imprac- 
| Forte oration may be modified. 
: Irate is te le assure you, this is no dream of mine. At any 
| arrayed ae jrotbe stern reality. The facts and conclusions 
I'mMy memor; 


indum are admitted and acce pted, and 
is the only possible alternative to the 
now prevails in Europe, always tend- 
its commerce and to preserve that spirit of 


<cs unproductive war preparations the 
Lions, 


y I suggest 
‘seem Which 


© Dusiness of the 
‘ oe ” ‘t tederation is the only possible alterna- 
bersor with a “ed presumptuous, but not one of the 
€ 10 suggest ans ive discussed the question has been 
It er way out of the difficulty. 

persons that the Hague Conference 
peace of the whole world; but the 


; 1 anv ot! 
is he ped hy, san 


' 
uid brin 

= MI 1 

} 


ule about the 
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result of the woud conference has shown that this expecta- 
tion was not a reasonable one, and that the peace of the 
world cannot be established by these means. In fact, it 
astonishing that this conference should have accomplished so 
much beneficial work, considering that the 46 Powers repre- 
sented at the conference had all to be converted or conciliated. 
Under the scheme which I have put forward only six great 
Powers have to be conciliated in the beginning, and it 
reasonable to assume that they would find it much easier to 
come to terms. 

Again, under existing conditions any negotiations for dis- 
armament must fail; and even if they succeeded, they would 
leave the present system, with its contingent risk of war un- 
touched. The utmost achievement of such negotiations 
would be a partial reduction of armaments, which could only 
be temporary. No Power could consent to serious disarma- 
ment on the security of paper treaties, which either the stress 
of circumstances or the will of a pe ople might violate. 

Community of interests is the vital re quisite to give 
duration to any disarmament treaty. Such community of 
interests exists now, in a larger or smaller degree, between 
the different States, but it is invisible to most people, and not 
strong enough to prevent war in times of excitement. A 
community of interests that is at once visible and powerful 

‘an, under present conditions, only be established by a com- 
mon tariff and the free intercourse of the different nations. 
This is the gist of my proposal. 

If the ideal of bringing the whole world into unison can 
ever be reached it is only by stages of which European 
federation must be the first. 

Let us then put the situation plainly and clearly before the 
people. If they once realise that federation is really the only 
alternative to the prevailing state of affairs, which puts an 
intolerable strain on both nations and individuals, there can 
be no reasonable doubt that they would adopt it with en- 
thusiasm. There are serious difficulties to overcome beforé 
federation can be achieved, but these difficulties can be sur- 
mounted if the will of the people is strongly pronounced in 
its favour; and the rewards of success will not be small, 
viz. 

(1) The practical impossibility of war in Europe ; 


Is 


is 


(2) A saving in money and labour of something like five 
hundred million pounds per annum; and 
(3) The incalculable benefits which free trade and free 


intercourse would bestow. 
Surely every effort should be made and every nerve strained 
to bring about such results.—Yours faithfully, 
Max WakEcHTER. 


The Terrace House, Richmond, Surrey. 
NAVAL EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The First Sea Lord, speaking at the Lord Mayor's 


Banquet, pledged himself personally to an assurance to the 
nation that the British Navy was adequate, efficient, and in 
instant readiness for war. That assurance we accept with- 
out demur, for we know that it could only be based on a full 
knowledge of what up to then were the ascertained pro- 
grammes and proposals of other Powers. Since that date, 
however, the German Government has submitted to the 
Reichstag a measure which foreshadows a very consider- 
able expansion to the present strength of the German Navy. 
The proposals this measure embodies are as follows :- 

1. It provides that Germany shall in future lay down annually 
four armoured ships, in lieu of three as has been heretofore 
customary. 

2. Under it the 
now stands at £13,g00,000, will, 
of £23,000,000. 

3. Apart from this there is to be extra expenditure on the 
widening of the Kiel Canal, and it goes without saving that the 
new ships Germany will lay down will greatly surpass in fighting 
power the present battleships that they will eventually replace. 

4. The measure provides, with the method that is char- 
acteristic of the most perfec tly organised war Power in the world, 
that every armoured unit is to be replaced by an Ersatz within 
twenty years. 

It is frequently st ited that foreign programmes are often 
very much ** on paper. There is in that assertion a modi- 
cum of truth, but we know, as regards the proposals which 
the German nation formulated and sanctioned in 1goo, that 
they have been fully carried out, and that every unit pro- 
jected in the measure that the Reichstag then approved has 
been punctually laid down up to 1906. In this connection w 
would wish to draw the serious attention of the public to the 
important precedent set by Lord Goschen—the then First 
Lord of the Admiralty—in 1898. The Cabinet and the 
Admiralty having ascertained, after the iaeeeanie of the 
estimates for that year, that an abnormal expansion in 
Russian naval expenditure had been sanctioned, replied in 
the month of July, bringing before the House a supple- 


German annual expenditure on the Navy that 
by 1911, have attained to a sum 


so 
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mentary programme providing for the commencement of | take away with the other is a oc... 
four battleships and four armoured cruisers in addition io not appeal to any straightforward F; 
the normal programme of the year. It is not overstating the | of the many victims, I shall 
case to say that the laying down of these vessels probably pre- || election.— Yours truly, 
vented the spread of the conflagration that soon followed in 

the Far East. by so increasing our naval power that Great | London, December oth, 
Britain, whose interests were most vitaily concerned, became | 

practically the arbiter of the situation. 

It is an undisputed fact that since the estimates of 1904-5 | TO THE EDITOR OF THE 
our naval estimates have been reduced by £.6,400,000, while} Sir,—Referring to the Jette 
the outlay on naval works has been reduced by £.4,000,000. | to-day’s issue, I was equally ae 
It must be plain, however, to every man that in the period | ment at 1s in the £4, after od 
between 1904 and 1908 a reduction in the total British ex- | sent in my return on the form 
penditure of over £° 10,000,000, accompanied as it has been by | making my protest, | was met wi 
an increase in German expendiiure of £.6,500,000, gives food | correspondent; 1 did not make my, 
for anxious thought. form (of which T had no knowled 

That a large proportion of the reduced British expendi- | produced my books to the local . 
ture has been effected by a saving in ** wastage,”’’ the Navy | satisfied, and admitted that 1 oy 
League willingly admits. None the less, however, do we | owing to my neglect in not filling ; 


not 


QO 


EC ONOMIST, 


suirry 


firmly believe that whatever reductions in national expendi- | copy of which | have not seen 
ture have to be made, to effect them out of the Naval Esti- | in the pound. 1 do not know by 
mates would be the falsest of economy. The Empire cannot | a practice; this much I may state, 
safely rest confent unless we annually spend on new construc. | 4 method of making money in my 
tion a sum that will keep us well ahead of any two-Power | s00n have no income to pay tax upor 
standard. if there was no commonsense among 
The Navy League seeks in no way to press any policy of | Stoners , he answered me by read ny 
construction on the responsible officials and experts. It is sidered Was almost an admission of 
for them to decide whether the money the nation so willingly | for troubling you,-—Yours truly 
gives shall be expended on battleships, cruisers, torpedo 
craft, or fleet auxiliaries. All we ask is that in every one of 51 Manor road, Stok Newington 
its component parts the fleet shall be maintained at the ‘ie ‘ December 71H, 1907 
standard of strength that is vital to our national existence : I ee Perhaps iW the subject 
namely, that which would be sufficient to crush the naval ommissioners they will see the ert 
power of any coalition that might be formed against us. To adjust the matter, 
this end we ask the assistance of the Press and the aid of all 


patriotic citizens of the Empire.—We are, Sir, your obedient STOCK EXCHANGE LAW 


servants, 


R. A. YerRBURGH, TO THE EDITOR OF THE ECONOMIS1 
President. | Sir,—With reference to the letter of \Ir. \ 
H. Seymour TROWER, on Stock Exchange quotations and vour ren 
Chairman of the Executive Committee. | there is another point of view which is | 
London, December oth, 1907. sideration. Have we not too much law and t 
| lations already? The vreat body of the | 
must learn to protect itself, to look after 
and to guard itself against fraud. Phe 
| plications caused by new Companies Acts 
| deterrents to honest men becoming d 
|} cause but slight inconvenience the 
or director, who, sooner or later, finds som 
i} he can drive his ** coach and four” throu 


[Of course, our friends in the Navy League do not mean 
to suggest that a war level of expenditure should be main- 
tained in time of peace. At present, they should recollect, 
the naval expenditure of the country is some ten millions in 
excess of 1898, which alone absorbs 4d of the income -tax. 
As a matter of fact, Germany is now in a most pathetic plight. 
Competent authorities put her naval strength at about a 
quarter of ours, and her finances are so hopelessly em-: ) 

7 ° ., | ments of any Act of Parliament or Comn 
barrassed by armaments that the Government is at its wit's | p 
an ; Exchanve. 
end where to tax or how to borrow. There is every reason 1" . : 
; 5 : beg The shareholders and directors in 
why we should hold by Disraeli’s admirable dictum : Phat et ; ce . : oa 

. : . na : | partners, the directors being those share! 
with due economy and with able administration, the more j! ° ' . i ace ‘ 

; appointed to do the work of active 
you reduce the burdens of the people the greater will be vour 
strength when the hour of danger comes.’’—Ep. Economist. | | 








general body who are the * sleeping ” part 
ness. It might, therefore, be better that 
—_—_—— should not be subject to much more than t! 
THE MEMORIAL TO THE PRIME MINISTER. relating to breach of trust. Phis would prot 
each class treating the other with more cor 
TO THE EDITOR OF THE ECONOMIST. j}at the same time, allow directors a reason 
Sir,—It is extremely difficult to understand why Lieu- | the management of the business, while their 
tenant Carlyon Bellairs is so sce ptical regarding the memorial | 5° of fraudulent management would still ren 
to the Prime Minister, and why he endeavours so Yours, Xc.. 
assiduously to discredit all those who advocate the reduction as 
of the Army and Navy Estimates. In his address to the elee- - - 
tors of King’s Lynn in January, 1906, he wrote :—** Careful 


° ‘£ 4,2 
study, extending over many vears, convinced me that there Reviews of Books. 


was room for large economies without loss of efficiency in 
the two great spending departments—the army and navy. A FRENCH TREATISE ON COPPER 

\ Liberal party is pledged to the removal of the tea 
and sugar taxes, which were imposed for war purposes, ”? | 
When Liberals throughout the country are trying to impress | 
upon the members of the Government the absolute necessity 
of a substantial reduction in the estimates, why should Mr | 
Bellairs take so keen a delight in thwarting these en- } 
deavours? It would be interesting toknow what has caused 
him to change his views so entirely since he wrote his 
election address two vears 2go.—- Yours faithfully, 


at 


THoucGu this brochure was only published Se] 

supply the members ot the Federations des Indust 
Commercants Francais with informati 1 regard ig 
mines and the distribution of the metal, 1 I 


to a second edition. At the time the task 


£11 
tO Tali aw 


copper prices had already begun t aw 
height which they had reached, and \ ith th 
or two of the controlling houses non Ik 
| position of the metal or the course \ h ch 
/ to take. Certainly few suspected thos 
| ings, the difficulty of financing which 
market. 
a | This book, therefore, is a review © i 
MR ASQUITH AND THE INCOME-TAX. production of the metal in the _— 
controlling interests, the course 0! 
TO THE EDITOR OF THE ECONOMIST, decline during this year. 
Sir,—Your correspondent, ‘* A, J. M.,”’ clearly states the What, of course, strikes the most | 
case of hundreds of taxpayers who will have to pay 1s in the predominance of America as a copper | 
4, on very hard-earned incomes, because they did not comply * Le Cuivre. Sa production et son co! 
with an order of which they received no notification, and of} Son Marché en 1907. Par André—E. Sayous- 
which they were in ignorance. ‘To give with one hand and)! Industriels et Commergants Francais. 2 {rs. 
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E. T. Brown. 
42, Alexandra road, St John’s Wood, N.W.,, 
December roth, 1907. 
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a total output of the world, amounting to 
netic tons, Ame rica claims 55 per cent., and 88 per 
a9. ‘- nrodut ed in three States. This only needs to 
, eaniain the subordinate position which London 
< the world of copper, of which we are reminded 
ik that prices are fixed at the place of exporta- 
York or New Orleans—and not at the port of de- 
[he most interesting chapters are those that 
allemight\ Amalgamated and its subsidiaries, 
. veminded incidentally of several things which we 
Phe ac tive copper market of New York is 
exchange in Pearl street, but ** the price of copper 
Yew York by running from ofhice to office. The 
Metal Exchange of Pearl street are of little 
‘ts quotations reflect but little more than 
ti of certain groups (American Metal Com- 
4 Messrs L. Voge Istein).”’ In this respect the 
* oor market seems to resemble our own money 


Of the 


forget 


rs of the 
t ind 


ns 


London. 

largest share of American copper, as has been 
marked, comes from the three States of Montana, 
nd Michigan, of which the former is the most im- 


rrcrest 


' in the vicinitv, and the Amalgamated Copper 
vhich has a capital of 154 million dollars, is the 


terest. For, in addition to its own valuable proper- 

~ Wolds the major portion of the shares of the Anaconda 
shares in the Boston and Montana, and 
important mines, The Amalgamated is 

h more than a ‘“‘ trust ’’ in the original sense. 


st’ in the now accepted sense of American in- 
the price of sale and of realising 
s in production, *’ and as 
ny it, through its influence, limits competition, 
conjunction undertakes cam- 

Stock Exchange. Mr Savous indicates the 

ommercial interests in the following para- 


trait se hi y 
Wily, ruiliio 


with speculators it 


Rockefeller have bound the Amal- 
chtly ‘System,’ so well described by Mr 
Lawson in Frenzied Finance. ‘The system com- 
a group of the richest capitalists in 
nportant banks which thev have influenced, trust 
deposits in the direction which pleases 
and railway companies in 
have uncontrolled sway. It is the most 
ich has ever existed in the economic order.”’ 
copper the Amalgamated founded the 
[ Mi ling Company, and as the annual 
lion Ibs per annum—s5o per cent. of the 
passes through its hands, or 35 per cent. of 
That this immens« 
power to the full is, 
tter of common knowledge, and by their 
tuating the market conditions by bulling and 
profits. That they have not always been 
ed by the demoralised condition of the market. 
ding chapter M,. touches upon the 


“rs Rogers and 
© the 


Thamas WV 


. fees first and foremost, 


s aiverting 


surance SOCTeTIOS 


i Sali’ Ul 


1 
siiit’ 


t's total copper production, 


1 of mnterests uses its 


Savous 
mar 
ir 300 million Ibs, and as the demand for 
poses is diminishing the market cannot 
ok serves its purpose excellently as a review 
nand distribution of copper in the United States. 





WHO'S WHO. 


is now so popular that one wonders 
‘a did not suggest itself and bear fruit sooner. 
of the bulky red volume now would 


‘ble loss. Its virtues, indeed, are so widely 
@ recognised that to speak of them here is un- 
Dine Ye r-Book contains a few fresh tables, 


aa the Members of the French Academy, 
Heads of Colleges at Oxford and Cambridge, 


Doane the Captains of First Class County Cricket 


-_— 


BOOKS RECEIVED. 


sche Eindviiche. Eine Impvessionistische Schilderung 


Ne rok, echo. 7 : . e . 
' Darth mschey Lustinde in Briefen. Von Theodor 
“‘). (Berlin) Georg Reimer. Paper covers, 





2 marks, 

ae C lony To-day, 
Under authority 
Vepartment, 
and Snashall. printers. 


By A. R. E. Burton, F.R.G.S., 
of the Cape Government Railway 


2s. 


s Wh , 1908. (L yndon), 


‘Who Yeay.B . in A. and C. Black. tos net. 


(London) A. and C. Black. 1s net. 


a ** holding trust” or | 


enore- | 


ket. He estimates that the probable ex- | ; ; ; 
| ' consequently has a deep interest in the welfare and develop- 
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Motives of Mankind. A Study of Human Evolutionary 
Forces. By F. U. Laycock, LL.B. (London) The 
Open Road Publishing Company. 7s 6d net. 

Who's Whe, 1908. (London) A. and C. Black. ros net. 

Who's Who Year-book, 1908. (London) A. and C. Black. 
Is net. 

Twenty-first Annual Report of the Commmissioner of Labor, 
1906. Strikes and Lock-outs. (Washington) Govern- 
ment Printing Office. 

Bulletin of the Bureau of Labor. No. 71. July, 1907. 
(Washington) Government Printing Office. 

Invoery dey Voornaamste Katoenen en Wollen Manufacturen te 
Batavia, &c. (Batavia) Landsdrukkeri. 

Live Stock Journal Almanac for 1908. Illustrated. 
don) Vinton and Co., Limited, 1s. 

The “ Melbourne Argus” Tables of the Australasian Mails 
for 1908. 

This useful pocket-book contains complete official British and 
foreign mail services to and from Australia and New Zealand, rates 
of passage, postage and cable charges, with an Orient Royal Mail 
Line coloured track chart of the world showing distances from port 
to port, and differences in time, calendar, &c., &c. Copies may be 
obtained gratis at the London offices of the Argus, or by enclosing 
a penny Stamp to cover postage. 

The Maste: Beast. By H. W. C. Newte. 
Rebman, Limited. 3s 6d net. 

The Daily Mail Year Book for 1908. 


(Lon- 


(London) 


6d net. 





NEW CAPITAL ISSUES. 


Dominion of Canada. — The Dominion Government, 
through the Bank of Montreal, offers for subscription at par 


| an issue of £1,500,000 4 per cent. debentures, due October 1, 


1912. The loan is raised for the purpose of providing for 
obligations arising out of the construction of public works 
and the redemption of debt. Holders of debentures will 
have the option at any time up to September 30, 1910 (inclu- 
sive), of converting each {100 of their debentures) with all 
un-matured coupons attached) into £105 of Dominion of 
Canada 3 per cent. inscribed stock, due July 1, 1938 A 
first-class 4 per cent. investment for three years with this 
privilege attached offers considerable attractions. 

County of Durham Electrical Power Distribution 
Company, Limited.—An issue of {250,000 5 per cent. 
debenture stock of this company is offered for subscription at 
par, the interest on which is guaranteed by the Newcastle- 
upon-Tyne Electric Supply Company, Limited. A rather 
curious relation exists between the Tyne electrical companies, 
of which there are three. Besides the two already mentioned 
there is a County of Durham Electric Power Supply Com- 
pany, which is empowered to supply energy in bulk over an 
area of about 250 square miles. This company’s shares are 
held by the Distributing Company, and it appears to be 
merely an intermediary. It does not generate the energy it 
supplies, but purchases it from the Newcastle-upon-Tyne 
Electric Supply Company, Limited. The latter undertaking 


ment of the Supply Company and the Distributing Company, 
and it has taken up the whole of the present issue at 95 per 
cent., and now offers it to the public at par, the margin of 5 
per cent. being applied in paying the expenses of the issue. 
The stock is secured practically on the resources of all the 


| three companies,and as the Newcastle company has paid 8 


per cent. on its ordinary shares for nine years, the debenture 
stock now offered seems to be a very good 5 per cent. 
investment. 

Treasurv Bills.—Tenders will be received at the chief 
cashier's office, at the Bank of England, on Monday, the 
16th instant, at one o'clock, for Treasury bills to the amount 
of {2,500,000 in replacement of bills falling due on the 
22nd instant. The bills will be in amounts o: £1,000, £5,000, 
or £10,000. They will be dated December 21, 1907, and will 
be payable at six months after date, viz.:—on June 21, 1908. 


| The persons whose tenders are accepted will be informed of 


(Cape Town) Townshend, Taylor, | 


| Railways (Transvaal). 


the same on Tuesday, the 17th instant, and payment in full 
of the amounts of the accepted tenders must be made to the 
Bank of England not later than twelve o’clock, on Saturday, 
December 21, 1907. 

Tweefontein Colliery, Limited.—Capital /125,000, 
of which 15,000 ordinary shares of {1 each are offered for 
subscription at 25s per share, and {90,000 (part of an 
authorised issue ot £100,000 6 per cent. debenture stock) is 
offered at par. The company bas been formed to acquire the 
Tweefontein Colliery, now in course of development and 
-quipment, with the benefit of certain contracts for the sale of 
soal, including a contract with the Central South African 
The colliery is situated upon a 
selected portion of the Farm Tweefontein No. 236, District 
of Middleburg, Transvaal Colony. extending to 2,600 acres, 
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the freehold of which the company will acquire. A colliery | before the Chilian Congress to take og , 
company is necessarily speculative, but, if successful, the — done, he thought that a very , : 
returns are usually very large. —_ e traffic on their line might be | 
Thomas Pirth and Sons, Limited.—This old-estab- re showed encouragi 5 
lished Sheffield firm offer for subscription 100,000 6 per cent. ee eens 7th or being £10,250, : 
cumulative preference shares of £1 each at the price of 23s nein hed up . a year, ] 
per share. The neighbouring firm of John Brown and Co.,| on those of last an aman vonse 
Limited, have a considerable interest in Thomas Firth and | record year. If all went well, therefo; 
Sons, which has always been a successful company. The | having another very satisfactory year 
preference shares offer a good industrial investment to return | Summit section had not been so fast a: 
5} per cent. oe owing to the difficulty of getting 
Provincial Tramways Company, Limited. — This | reason to assume that the contract 
company offers for subscription at par an issue of £175,000 —— ea nee. The company’: 
5 per cent. debenture stock divided into shares of £20 each. | °Y ‘ <F a Ayres and Pacific 
The company controls a number of small provincial tram- Con ee anes ee as the Arg 
way and light railway undertakings, and is able to offer fair ae es adie. ” oo to ther 
security for the debenture stock offered. | ees ian f sient t oe any 
Bude Gas Company.—This concern has a capital of | peen passed affecting all Argentine «ji0 
£8,500 in shares of £10 each, the whole of which is offered for | all the other companies had given ther 
subscription, together with 141 5 per cent. debentures of £20 | and the directors had thought it adv 
each. The town is exceedingly small and remote, and if it | regard to this company. ‘The agreen 
requires a gasworks the money should be subscribed locally. | Great Western Company had worked « 
nglo-Sumatra Rubber Company, Limited.—We are | far for this company. This year they 
informed that the shares having been considerably over- | Profit £86,897, whereas the Great Wester: 
applied for, the list of applications was closed on Wednes- | ©" the system of over £12,000. Still, | 


M4, 1907, 
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day, rrth inst. | that the ae which had bes n cor 
iain a1. rov ois > fc ‘th sides 
Seacrofc, Scarborough, Limited.—1 his company has | that See oe val ee i ; ; 
been formed to acquire the freehold mansion and grounds, | ,any’s line during the first few veare. « 
covering nearly an acre of land, known as “ Seacrott”’ Filey | therefore. purposely made to run for eich ae 
road, Scarborough, late the residence of Sir J. Compton the Great Western Company might een ts eee 
Rickett, D.L., M.P., together with the furniture and effects | themselves for their loss in the first years of the; 
(pictures excepted) in and about the same, and to convert the | profits made during the last years, when the 
premises, after alteration and enlargement, into a high-class | opened through to Chile. There was no doul 
establishment for the reception of boarders and visitors. The | ment was working favourably for the Argentin 
capital is £20,000, and of this 12,000 shares of {1 each are | Company; if it had not been they would have } 
offered for subscription. The venture seems likely to appeal | £6,000, instead of which they gained about / 
rincipally to local investors |} In conclusion, the Chairman moved the ad 
P ——y ’ : and accounts. 
SSS Mr Walter S. M. Burns seconded the mot; 
| a brief discussion, unanimously adopted. 
NEW LOANS AND NEW COMPANIES. The usual formal business having been trai 
The new issues of the current year, exclusive of | — to the chairman and directors tern 
vendors’ shares, &c., have been as follows :— eee se 
Capital Applications. , — = 
Amount irst urther 
Nominal Offeredto Payment Lia | LONDON AND RIVER PLATE BANK, LIMITED 
Capital, the Public. hereon, bility, : ' ‘ 
£ £ £ 


The forty-fifth annual general meeting of t 


£ - : 5 
Amount previous'y recorded.... oe - - 120,305,903 ° oo ee | the London and River Plate Bank, Limited, 
‘ a | roth inst., at River Plate House, L 
‘ounty of London Electric Sup- 2 Ses ent . i” =) emeeidineg 
ply, 6% Cum. Pref. £10 .... 150,000 .. 150,000 .. 15,000 .. 135,009 | Richardson (the chairman) presiding. — 
United London and Scottish lhe secretary (Mr George R. Hutchins 
Insurance Co.,£5 with £1 0 15,000 000 | notice convening the meeting, 
called up 000 .. 60,000 .. 5 a The (* iin ton . ee 
Tweefontein Colliery, £l at £15s 15,000 .. 18750 .. 1,875 .. 16,875 The Chairman, in the course of hi 
Do 6 %, Deb. Stk. at par . 90,000 .. 90,000 .. 9,000 .. 81,000 | port we have to set before you, and to « 
meme Ses Oe, £00 8,500 .. 8500 .. ee se 6,400 | I believe, one of the best, if not quite 
Jo First Mort. Debs., £20.... 2,820 .. 2,820 .. 282. .. 2,538 ave nresentec . vO st vear wl 
Seacroft, Scarborough .... . SAO OEE c. Ahads | DAY Presented to you. Last year wh 
irth, Thos., and Sons, %, | I told you that we had every reason to l 
- Cum, Pref., £1, at £13s.... 100,000 .. 115,000 .. 15,000 .. 100,000 | harvest and the linseed harvest were secu 
rovincial Tramways Co., 5 % i ‘ere ralise: Thev had a large cr 
First Deb. Stk., £10 me. nm. wei eS Se > pe 
Government of the Dominion of ' that all the produc ers were well off, that th 
Canada, 4 % Debs., at par ..1,500,000 .. 1,500,000 75,000 ..1,425,000 | money in the country, and everyone was pt 
Anglo-Sumatra Rubber Co 71,300 .. 71,300 .. 8912 .. 62,388 sperity of that country means the 
County of Durham Electrical | aoe vd ; nal ‘ar 
Power Distribution Co., 5 % | we foe tye act yg ”t 
First Mort. Deb. Stk., at par 250,000 .. 250,000 .. 12,500 .. 227,500 | tage of the situation, and they have manag 
“aman —_- — | siderable profit out of the business that 
a Pe Pech cage pe gr egpeere 
Total offered for subscription to date , Total offered for subscription for the | "**, *<S°""'s 99 5 } 
whole year— | Coming to Brazil, all our branches thet 
were ty 6 ss fairly well. We do not do as large « 
»I92,05 7,188, , a rcentine t our anches th 
166,568,908 | 123,019,688 | 2° in the Argentine, but our branch Repub! 
122,269,765 108,426,688 | 4Ssistance to those in the Argentine Kepub: 
107,962,680 | 153,811,908 collect the money for bills sent for encasnn 
152,718,487 | 159,538,897 | gether they are a very decid d assistance t 


ness, besides which they have done hitherto a 
t done sucn <¢« 


MEETINGS, &c. business. This year we have not 


in exchange. Circumstances have militated a 
| coffee bills which usually would come it 
have not done so this year. There was a 


ARGENTINE TRANSANDINE RAILWAY COMPANY, LIMITED. | jn the Brazils—the largest, I suppose, that 


7" . . ° > ha tanle rti 
lhe twentieth annual general meeting of the shareholders in | and to prevent the price of the stapl arts i 
the Argentine Transandine Railway Company, Limited, was | unduly, the Government stepped in, and a 


held, on the 12th inst., at Winchester House, London, the Hon. | by taking a great deal of it off th ae he 
Arthur Stanley, M.P. (the chairman) presiding. fecling assured that the trees which had borne 


The secretary (Mr Arthur Rimmer) having read the notice | dant crop the year before would not do s 
: ‘ J - 1 ane 
convening the meeting, that, therefore, the crop of the following y' 
lhe Chairman stated that the railway had earned in round | as large. Well, now, I do not know, perma 


tannil 


figures £43,110 in the year ended June 3oth last, showing an | of us will agree with the Government SI 
increase on the figures of the previous year of £12,500, or nearly | any kind of trade whatever—there may be 


41 per cent. All the items of receipts had increased excepting | on that—but, at all events, the Government coms 
. ‘ ail r and. therefore, 
that of the cattle traffic. With reference to the suburban traffic, | way, there were not the coffee bills, and, ts a a 
during the first 4% months after the initiation of the service. | change business that we had hitherto done a aes 

r, our branca 


18,152 passengers were carried, and their numbers had increased | as heretofore. In spite of all that, however, ‘ ta of profit, 

; ey elded their quota OF p° 

in three years from 61,000 to just on 200,000. As regarded the | have all done well, and have all yielded their 4 th the excep: 
n aie ° , . 5 } : ras fore, Will YU 

local traffic, in 1902-3 there were 5,892 passengers, while on | and in excess of what they did the year before, F the bu 


: f the DU>* 
y siae _- 


the same section of line last year they numbered 20,844. | tion of one branch. I have given you ee ned last yea! 
Between 1902-3 and 1904-5 the cattle traffic very nearly doubled | ness of the bank. We now come to what I mento? 


; : +O Pan ae ranch 10 
itself, but it then fell off, owing in a large measure to the duty | We then told you that we were establishing a bra ¢ this year 


ry 
‘ Os 


imposed by Chile on Argentine cattle. A measure was now This branch was opened some time in Januar} 


prosperity 
Tl 


lanagers 
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| + course, We had to place money there. You cannot 
“peanch of a bank with merely desks and stools; you 
| opea @ some money into it, and the exchange then was be- 
| Sad 1 Since that time, owing to the crisis ir 
| 





2d and 134 
tve has gone down, and when our report was 
at od. There was thus a serious loss, which 


* t was down 7 
a? We have done so, and have written off all 


i; to face. 
au & 






sonnectea 


in the account is real. As regards the 


neg that we show 
is increased, as you are aware, by the 


Gg: ] 


our, capital 


& 





| aon the shares which I spoke to you about last year. All 
‘ | eee es were taken up—there is no doubt about that—and 


money has been paid, so that our capital now stands at 
: ie as against £900,000 a year ago. Our reserve fund, 
» was then £1,000,000, is now £1,100,000, we having put 
The interim dividend we.paid amounts 








} . , 
it last vear. 


> 





; + "/a9.900, the interest to March 31st last on amounts paid on 
7 Oe ares i and the balance carried down is £303,000, | 
H.. asainst £202,000 last year. The balance brought forward | 


hy an was £44,000. The gross profit, after providing for 


ad doubtful debts, 


J@ - 
var, palancing the other side, and making a total of £667,942. 
The balance available, after making ample allowance for bad 


ibtful debts, 








29,000 new shares, 


heing terest On 2 


making, with £833 paid in 


| 

litune last, 5 per cent. per annum up to September 30, 1907. 
i ‘iter the dividend is paid this time, the new and the old shares 
wil rank equa for dividend. Then we propose to place 
| {100,000 to the reserve fund, and to the pension and benevo- 
{ict fund Then we carry forward to profit and loss 





reciation at the rates of exchange now ruling. 
n, the Chairman moved the adoption of the report 


| Mr Essex E. Reade seconded the motion, which was unani- 
it was further resolved: 








after congratulating the shareholders on the 


that had been 


ember roth last out the profits accrued to that date, payable 
ber 13, 1907, free of income-tax.”’ . 
T sual formal business having been disposed of, votes 
! to the chairman, the directors, the managers, and the | 
taffs of the bank terminated the proceedings. 
WESTERN AUSTRALIAN BANK, 
| 12nd half-vearly meeting ‘ | 
& . hall arly neeting of the shareholders of the | 
}| Nestern Austra Bank was held on the 6th ult. at the Bank- | 
7 {| 2 House, Perth, Sir George Shenton (the chairman) presiding. 
W 





made to the bank premises, re- 





(Mat, In looking Over some old records he had obtained | 
5 me formation which would prove interesting to the share- | 
g ts. In 189 , the year that Mr Holmes joined the bank, the | 
| . and the reserve fund £82,272, making a 





\t the present time the capital was £150,000, 
d . 


£419,045. Most of them had, no doubt, carefully 


ed th } law . rr . 9 i 
le balance-sheet. The liquid assets in 1906 were 


“ ee ee year £ 1,235,440 ; bank notes in 1906 were | 
s.r: ane this year £119,770. The pastoral industry was in | 
ie Woe pe ition. There had been a splendid season in the | 
i sails oll —s uthern districts, and that, with the | 
Jao rice OF Woo! and stock, and also the export of lambs, was 
oie of = ey . those interested in the pastoral industry. 
ated d ee 


Il es : ) increased. In New South Wales the 
| ‘ 1 decrease was o 2 a , ° : 
° ot ve was 15,000 bales, New Zealand an increase 


ait , bale (Queen sland an increase of 20,000 _ bales, 

ven, jucrease of 10,000 bales, South Australia 

H increase a _ 13:000 bales, and Western Australia an 
looine hack? oe Dales. As regards wool, we were certainly not 
a i 0 Vee The agri ultural prospects could not be better. 


Té was the hich price : 
sh price of wheat, 5s per bushel, as compared 





2 d ner hy 
a sail — last year, and for the first time in the 
ieee Te ‘tralia, they were exporting chaff to the 
Hl on a coo neant increased prosperity for the farmers, 
aT pion st they had in view tended to improve the 
Sten of Bg > t s. He regretted to notice that the 
year = 5 ye _the first nine months of the pre- 
i Gis ond Ge. as than for the previous year. The remedy 


_improvement of the gold industry was the 
col elds, but against the slight depression in the 
- and, which more ane te prosperity in the developments on the 
re he bank yas as + unterbalanced the former. So far as 
“emed, the balance-sheet would show that they 
are of prosperity. They had had a good half- 
. pay the usual dividend. In conclusion, 
‘the adoption of the report and accounts. 
ided the motion, which was adopted. 


‘ne chairman, the directors, and the general 
services during the half-year terminated 


i new 





‘industry they 
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ue 
1 with that, and have debited it to the year’s | 
* 4+ and loss account, so that, although I am obliged | 
[: ‘an of this loss, yet it is all written off, and the profit 


and deducting £72,000 rebate of interest | 


3 not due, amounts to £376,000, including £44,000 | 
Il brought forwar |. Now, the directors recommend the follow- | 
‘istributi Dividend, £108,000, being 12 per cent., | 


oo, the interim dividend paid in June last, | 
of 20 per cent. for the year; new shares, £6,2<0, | 
d 


. The capital employed in South America | 


“That a divi- | 


, and 
ll send of 12 per cent. be declared fo > es - . 
f 12 per cent. be declarec r the half-ve; » Sen. | ; 
aie : ear ended Sep | tain the battle we all entered into engagements for many months 


| sure whether I may be treading on the corns of ' 
| friends in connection with the dock companies, but I am 
| tainly controverting the opinion which I once held on this sub- 
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PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY, 


The annual general meeting of the proprietors of the Penin- 


| sular and Oriental Steam Navigation Company was held, on the 


1oth inst., at the offices, 122 Leadenhall street, London. Sir 
Thomas Sutherland, G.C.M.G., LL.D. (the chairman), presided. 

The secretary (Mr George Frederick Johnson) having read the 
notice convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I conclude, of 
course, that you will take the report, as usual, as read, and it 
therefore now becomes my duty to move its adoption. The year 
which has passed over our heads has been one .of somewhat 
varying experiences, but has closed, on the whole, as you will 
have perceived, very successfully—in fact, more successfully 
than at one time some of us ventured to hope. We are enabled 
to pay the dividend and bonus, to which you have been accus- 
tomed now for some years, averaging, as you are aware, a return 
of 9 per cent. over the total amount of your paid-up stock. And 
we do so after setting aside the handsome appropriation of 
£460,000 for the purpose of depreciation ; that is to say, £50,000 
more than the normal 5 per cent. on the original cost of your 


| fleet. The soundness of that policy in writing down the values 
was £622,000, against £560,000 last | 


of our fleet has been approved of by you over and over again, 
and I think I may say that it is reflected in the market value of 
your stock, the comparative steadiness of which is, I think, re- 
markable in these days of the bouleversement of what are called 
gilt-edged securities. 

The most prominent feature in our revenue account is, of 
course, that of freight receipts, amounting to £1,155,615, or 
about £34,000 above the same receipts last year, a very small 
addition to our revenue in comparison with the work which we 
have actually done. But, as a matter of fact, everyone 1s aware 


| that during last year, and I may say, during the last two years, 


that trade has in no sense been in that condition which we call 
booming, and we have had, I may say, in this company special 
drawbacks to contend with, which have seriously affected our 
resources and our revenue. Undoubtedly the most serious of 
these drawbacks was the great fight which we had, and which 
endured for over two years at Antwerp with our German 
friends—a fight in which I may say that this company and all 
other companies concerned have bled freely. We have had a 
treaty of peace with our German competitors since May or June 
last, but that treaty has not been operative so far as rates of 
freight are concerned, because in our mutual eagerness to main- 


forward and at fighting rates. I need not recapitulate the cause 
of the dispute, which I described to you last year, but I will 
merely say that Antwerp, as a port, is more necessary to us now 
than ever it has been before, because it is absolutely impossible 
for us to fill our ships either to or from the port of London 
alone. The trade with the Continent in connection with the 
lar East has increased, and is increasing, and I fear that 


| tendency is likely to continue, which is not altogether a matter 


of surprise, seeing that, after all, the Continent of Europe is a 


| eood deal larger than this little island of Great Britain. 


I think, perhaps, the situation may be somewhat improved if 
eventually London should happily become a more economical 
port for ships than it is at present. We have been promised 
for several vears legislation in the direction of settling the future 


| authority of the Port of London, and I believe that we are very 
| near now to the achievement of a project of that character. 


On that subject I know nothing more than the man in the street 
knows from what he sees in the Press, but I will venture on this 
subject to make this observation, that when that port authority 


/ ary , | is constituted I sincerely hope that the improvement and the 
£411,317, a total of £561,317, showing a | Pa attte tae ec, ON clad: i 

' ; & 4! extension of.the facilities on the River Thames will take rather 
| the direction of being increased at the mouth of the river than 


| up the river in the vicinity of the Victoria Docks. I 


am not 
of my 


cer- 


f any 


ject myself, for a good many years ago I moved and carried 
an important instruction in the House of Commons, requiring 


| the Thames Conservancy to deepen the river in order that deep 


docks should be constructed in the vicinity of the present Albert 
Dock. On that subject I may say that I have changed my 


| mind absolutely on account of the increased and increasing size 


of vessels, and of the necessity of facilities of access for those 
great vessels to the nearest approach on the River Thames; and 
my change of view on the subject is also affected by this con- 
sideration, that since the time at which I brought forward the 
resolution of which I have been speaking, land carriage and 
traction on land has undergone a total revolution, and by means 
of petrol and steam traction we are now enabled, provided we 
have proper roads and bridges, to bring the district « f Tilbury 
as conveniently near to the centre of London as the Albert Dock 
was, and is, at the present moment. 

We have had also in our business last year another some- 
what serious disadvantage to contend with. The whole of our 
inter-colonial trade between Bombay and Japan has been, I 
may say, for the time being, at all events, wiped out by the 
energy of our Japanese competitors. We are on the most 
friendly possible terms with our Japanese competitors, but they 
have been, I imagine, to a certain extent forced by their 
Government to increase their departures from Bombay to such 
an extent that, so far as the trade of Japan is concerned, we 
have been completely left out in the cold. Now, the trade be- 
tween Bombay and Japan, which consists chiefly in raw cotton, 
amounting to about 700,000 bales in the course of a year, is 
an absolute monopoly, and is worked as a monopoly between 
an association of spinners of Japan and the shipowners who 
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are engaged in the trade. A few years ago, gentlemen, when | object, and, I hope, the im; 
we found that we were not obtaining our share of this freight, | company’s steamers. I may 
we absolutely disbelieved in a monopoly, we thought it was | this idea have, with “ patrioti 
impossible that an enlightened people like the Japanese would | great German companies, but, 
shut their eyes to the advantages of free trade and competition, | to suppress and put an end t 
and, in order to demonstrate our case, we puri hased on your | and the tyranny of the P 


ail iG a 


+ one or two cargoes of cotton, which we sent to Japan, Well, gentlemen, | suppose we 
© our horror and surprise, we found that we could not sell | cases. 1 have no doubt that th 
ngle bale, and we had to bring it all back either to Hong | fair and high-minded 

r to Bombay, I forget which. Now, gentlemen, we, up | Curious fact that in his leadi: 


have been able to carry on, and to obtain a share | O. Company he should have al 


Ay 4 


’ 
gentiema 


le in association with our Japanese friends, and I | plain, and necessary considera 
to use the easiest possible word, under their suze- | 1s immediately, I presume, u 
it this vear they have increased their sailings, so as | per cent. in the last two years 
out. which seems hardly fair to us and to others, I should like very much to ki: 
: : our monopoly lies; because. 
that business for the benefit of the | struggle hard everv day f 
ing interests. Now, gentlemen, the state | earns. Where is our mon 
refer does seem very strange to mvself, passenger traffic to Bombay: 
went to Japan, in order to open up the | that in the passenger trath 
mpany with Japan, the Japanese had hardly | percentage of about 60 per « 
team vessel of any kind. The denouement | & monopoly. Therefore, the edito: 
extreme. It seems to me as if the soul of | his friends may find plenty of ch 
h had lain dormant for centuries without any | Plenty of other ships, to carry the: 
with foreign countries, had suddenly awakened | Company's ships; but whether th 
ree of what I may call almost supernatural activity. | Class, of the same speed, and of 
re is another somewhat curious feature, having nothing | Questions that he must settle { 
to do with the Japanese, but in connection with this in- | then, is ‘‘the grievance and the 


, vassenger ates: 1 . 
trade of ours between Bombay and China. The great t = rate There are 


: : which enter nto 
the trade consists in the shipment of cotton yarn, 7 ; 7 a pane 
: The first of these is one wh 


yu are aware, is manufactured now in Bombay, as | na sealiies ; : 
° neve consider, naineiy, th 
were a second Manchester. he trade has been | _ k _ une 
: : ; : 7 ; ss ; ‘ : return ticket business which 
t dull in China during the past year, and, so far as] . 
. } > ' ; ing of the Bombay Dass 
x the first time in history, 50,000 bales of Bombay 
° F ~ | ticket we issue 1s a =retur: 
n have this year found their way into Europe. Now, |] . 
. hey available for two years. The 
of somewhat curious speculation to the philo- r 
perhaps even more, imy 
whether this « un nce is a ‘re incident, or 
is . ( he influence of chs lah 
is a prophetic n he influence of heap labour | gitions at a very low rate. 
Kast, of which we may hear a great deal later on ae te. wena . a ; 
: h : : ; : +) is that in connection with this OT 
it, gentlemen, if we have had the drawbacks to contend with 7 pe eae ears a 3 
; : : ; ' : - : } company receives per passenger but a ver 
which I have been referring, I need hardly say that we have that during a very short 
: . - : < y & ? Snort seas 
ad also some countervailing advantages; otherwise, I fear months outward and three mi 
that our pre t rould not > ¢ » show it to be to- Pp a eo oe 2 
meat our profit would t be what we show it to be to-day. W running ships which cost 
\ 1, for instance, a larger exte of ansport service 1 
have nae § r instance, a nage _ t = Y I Fvice million sterling, at a speed 
may ( se > ‘ > ‘ ive shins emploved insteac f | 
year, because we have had five ships empl ved in tead of | costs all round about 2< 
, although, [ am sorry to say, not at the flourishing rates at factor in this case which 
, ‘ is cas ( 
h they were engaged during the South African War, but | pected to discern. The 
very low rates indeed. Then that admirable yacht of yours, | (hina. or to Australia can 
‘Vectis,”’ in which, by the way, every shareholder should | cargo in the case of B 
| of taking a holiday nce a veal laughter rates. both outward and 
bl tae g als aided we are vetoes 
ble yacht has also yielded us this year a modest | go little cargo, they have 
And we have obtained an advantage as well in the im- | tonnage. and the result 
trade with Australia, after the many years of depres- | of the canal dues in proporti 
which that trade has suffered. But | there is a residuum of dues v 
+] +} . ae | . . 
that the prospects of shipping in amounts per head to nearly 
moment are by anv means a bril- | to Bombay. In fact, it would be u 
I think, without reason—an | mail steamers which we run t 
partial famine, in India. There | except under the operation of 
MI | 1 there | 
world finds 
cessarily react 
But, above 
the simpl: 


of second class Passeny 


Gentlemen, about our expe! 
paratively little, becaus 
renewals, all our navigation e 
has been higher than it was 
victualling, port charges, and Suez ( 
mage Ol > word |} uo P ind is In | great measure owing to the advance 
requirements, seeing what those requirements } jncreased size of our vessel On 
not aways working at fighting rates, why, we | Jatest observation which we have 


immediate verge of doing so 


. flour alone, which I need hardly tell 
our passenger traffic, and I have | we have to pay from 4o per cent. t 
make Our passenger trate | last year. Our mileage has been 

an increase of about £64,000 | before, and it has amounted alt 

r the | id you will probably remember that | nautical miles. Summing up the t 
the previou ar g > A an increase of f 100,000 In fact, the one side, and of our expenditure on 
there can bet t n rease of /160,000 in the extent | the difference in favour of this vear 
ur passenge rad LON t all events, what vou may call f>,000 and £8,000. Our accounts show a 

a healthy extensi fo! ¥ 


4 


1 


| ly so as this extension does not fore, as last year, and something nearly appt 
belon \ > pal r line or branch of our service, | better. ; 
ut pel t he company’s system Now, I think I may venture—for th 
f course, I need not re- | [ have had of doing so—to congratulat 
new and costly ships on | contract, which settles and defines in a g1 
vears, which has neces- | of your business for the next seven rs 
1 higher figure I be- accepted after a long interval, because tht 
pic, that, in my India and the Far last for the considera 
opinion, although I] in that part of the world; but they were 
view, is as likely to be | without any negotiations whatsoeve! 
passenger traffic which | that some companies have in settling 
earn, go per cent., if not m ,Tuns away in expenditure, and | the Government, or not settling then 
he utmost we can cons! as profit would not be more, and | consider ourselves, on the whole, ver) 
probably less, than ro nt. Well, in these circumstances, | The only drawback to the contract is that 
you can hardly feel surprised at having to face ‘ enormous | largely in price after we had sent in ou! 
idvance in the cost of coal which has taken ce recently. | been possible we should certainly have 
ncert with all the companies—or all the important com- | our tender and to have added a sur-tax 
the Far East, we felt com- | was impossible for many reasons, and il 
to impose a sur-tax of 10 per cent. on the amount of our have necessitated the contract being agau 
passage money, as we did some years before, and afterwards | tion. Therefore, although in undertaking 
it when coal came down to a more legitimate figure. | vice, vis-a-vis to the present price ‘ 
cision has been generally recognised by the public as | little anxiety for mext year, we 
ctly fair, although to them it is an unpleasant necessity. | that in the long run the contract 
= ; 


But, at the same time, we never avoid opposition, and a|pany’s purpose as the contracts 


crusade has been started on the Bombay side of India, headed | It is a matter of some histori oo 
by a newspaper of considerable influence, with the lamentable | myself, that, in connection with the firs 


— 


















— ics with, 30 years ago, the company was 
on} nyihing - sum for a much smaller and inferior 
; yo a ys contracts which we have made since 
- ! oe = ia the Government something hke £ 200,000 
‘ ge have © che came time accelerated the movement 
‘ ” sot io 2 t less than a whole week, the China 
: Aer ‘ ae ht. and the Australian mails, I think, 
whole senen’s 


4 matter of fact, it has been our policy 









' » te i] tracts with the general progress 
et ee du6and I think, to the moderation of our 

he | purse and the enterprise which we 

: ut the service, once it 1s obtained, 

age { r 67 vears to-day the company has 


almost a monopoly of the mail con- 
t Now, it being a necessity of the mail 
contract for new ships, we have con- 





three new ships of the Moldavia class on what | 
: ‘be fay ible terms, and for a fourtn ship of a 
, 19 knot express vessel—to run between Ade 
= * also on satisfactory terms. I may say that we 
; - ory carefully, in connection with this last-named 
es we should apply the turbine system of 
‘ = at we found it would increase the prime cost of the 
& ’ sumption of coal, and coal costing now between 
i nbav 2 per ton; these were two important con- 
'. which led us, for the time being at all events, not 

the rt whinery ‘ 
na “» will remember that last vear we were threatened 
\ustralia rvice of animposing character—in fact, a 
he d in powerful hands—but that scheme 
: re loubt aware, stillborn, as some of us 
would be the case, and that was certainly the best 
lt il] cerned, and most assuredly so for 
: who intended to place their money in it. Now, the 
sil tract that runs alternately with our own 
s viven t ur old friends the Orient Company, 
ve are very glad that that should be the case. But now 
hreatened with another nail in our coffin—we are 
as | daresay you may have read in the newspapers, 
what is called the * All-Red Route,” a scheme which we 
wria great deal about at the time of the late Colonial Con- 
{which is to 1 express ships like the Lusitania and 
Mauritania i Canada to New Zealand and Australia. 
s been the ambition of Canada for many years to 
express vice of this character, and | myself have 
. ed t e or twice in connection with the project, 
the present time nobody has been willing apparently 
ecessary expenditure in connection with it. To 
Xpress sé e to New Zealand and Australia would, 
ed, land gigantic resources, and it would be a matter 
er ting leed to find out where those resources are to 
There is another question which arises in connection 
The distance between Vancouver and Welling- 


d, in round figures 6,300 nautical miles, 
are to be built in order to carry 
that distance 1s one of those engineering problems 
present moment, insoluble. and I 
en very much surprised to see by cor- 
papers that there is a gradual toning 
this express speed for the Pacific part of 
n suggested that the ships engaged 
at Honolulu But, good heavens! if 
at Honolulu what becomes of the ‘“ All- 
. lulu is an American port, and the “ All- 
te uld, therefore, appear to me to be a phrase 
yes of an innocent public? When 
talked about, there is always something 
la] f war closing the Mediterranean and 
are interested—and which, by the’wav, 
| Route” than the route which requires 
it Honolulu—there is always allusior 
t war these circumstances. the 
W have entered into recently, and 
to that, required 
our stéamers to whatever 
Government required for the 
Of war, we should have 
Atlantic or to the Pacifi 
course, which no one can express 
I he Cee, it present; but there is the power existing for 
Bttade. if i+ ch.39 Y moment to require us to enter a specific 
. C@ssa;ry 


tne 


af) j } 
il i al 


w dust in thee 


some 
But 


} 
nail 
T ma\ 
tecedent us, in 
Var, t transfer 
e the 

in case 
» the 


‘ 


e that this project, so tar 


as Canada is 
ate project, although a very costly 
Pacific route is concerned, the1e is no 
in be obtained in order to maintain 
Misenverc an tse, these steamers could merely carry 
ee tI trade to Australia and to 
' a s utterly inadequate at the present 
a ‘ments of the uumerous lines which 
<2 se great colonies. Therefore, if 
‘ablished it could only be established 
ial lines, in which you and I and so 
othe ty Now, gentlemen, speaking of the 
as Seely. sorry to observe that the 
t Pug untry has adopted a policy which is 
Sting tram... Pamies like ours from participating in 
bto tracey “buStralia, not because the passengers do 
ships, but because the Government is 


ies p- ‘Ss of the trade unions, who dictate their 


’ ti¢ passage 


em IS rned. it 
\ 


am 





THE ECONOMIST. 


. 


2199 


accord with the old Scottish saw of keeping “ your n fish-guts 

for your ain sea-maws. We carried last year « the coast 

tf Australia 8,000 passengers, and if the measure, of which 

we have had notice, is passed, and it 1s likely to pass in a 

very short time, we shall be deprived of an income on our 

Australian lines of between £25,000 and £30,000 a year, 

which is, to say the least of it, somewhat disagreeabk And 

unfortunately, this Commonwealth policy synchronises with the 

new tariff which has been established in Australia, which 

certainly Imposes on us immediately a very high charge levy- 

able on all the stores on board our vessels, and which may have 

the even more serious effect of interfering with the general 

exports from this country Where we are to look for compen. 

sation in these matters of course I cannot say, but Mr Glad- 

stone, I think it was, said on one occasion that the resources 

of civilisation were not yet exhausted, and I hope that i 

there may be ne resources in that direction available to us i! 

still ; 
Now, gentlemen, I am sorry to have detained yon so long, but : 

I have touched on most of the points in connection with the j: 

year’s history. There is, of course, as in all pictures, a good | 

deal of light and shade in the statement which I have made, 

but I think I may venture to remind you that in the last eight i 

years we have paid our deferred shareholders altogether up- te 

wards of too per cent. on their capital; which is, at all events, | # 

a satisfactory state of affairs. I daresay that most of it has 


been laid by in the old stocking which most of us are suppos 


to possess. The future must speak for itself, but the compa 
Was never, In ny opinion, in a stronger position than at t 
present moment It is perfectly true that we cannot | 
into the seeds of time and see what grain will grow a 
what will not, but, at all events, I an nfident on one s 
ject, and that is that those who serve you, no matter wt 


part of the world they may be, will do their utmost, as hitherto, 


for the prosperity and prestige of this mpany, which, with all ; * 
its faults and shortcomings, may still be reckoned as one of i ea 
those enterprises of some pith and merit of which no shareholder id 
and no Englishman can be ashamed I now beg formaily ¢ tog 
move the adoption of the report and a unts ; r 
Mr Samuel S. G. Gladstone: I hav nuch pleasure : d- he 
ing that resolution i 
Colonel Wheatley I have to say something in regard to the ' 
engines of your new ships I was much interested what has * +5 
been said in regard to providing the Salsette with turbines, but + 
2: 
I notice that you did not notice the other ships; perhaps you a 
will tell us whether the same reasons apply for not using the a7 
turbines in those vessels sg 
The Chairman: I think T have explained pretty clearly about 
the engines of the Salsette; they are triple-expansion engines 
which will be adopted throughout our fleet, and which give eh 
satisfactory results. The coal consumption of modern engines a lege 
of that type would work out at 1.25 Ibs of coal, and evervbody ! 
knows that that is a satisfactory figure. If we had adopted the 
other engines I am afraid that the coal consumed at the rate 
of 35s per ton would have made a considerable addition to the : 
cost of our work. I will now put the resolution. f 
The resolution was unanimously agreed to. i 
The Chairman: I beg to propose that a dividend for the half- af 
vear ending September 30th of 2's per cent n the preferred ip 
stock and 6!4 per cent., with a bonus of 3 per cent., on the f 4 
deferred stock, as recommended in the report, be now declared, : 
and that the payment of the same be made, less me-tax, on 


and after the 17th inst. 


Major-General Sir Owen Tudor Burne, G.C.I.E.. K.C 


seconded the motion, which was unanimously adopted 

The Chairman I have now great pleasure to propose that 
my friend Mr S. S. Gladstone be re-elected a director of ths 
company. 

Lord: Balfour of Burleigh, K.T., seconded the motion, which 


Was agreed to. 
Lhe Chairman 


meeting 


(;sentleinen, that concludes the business of 


Professor Edward Iluil, }.L.D.: I presume it is now my dut 
and it is a gratifying duty—to propose the resolution which has 


been put in my hands, and which TI consider it a great hon 
to have been entrusted with, namelv, ** That a vote of tha 


be given to the chairman and the directors and staff from the 
shareholders present.’ I presume, Sir, that this includes under 
the term ‘staff’? the captains of vour ships and your officers 
and crews on the great ocean. In that case we shall, I am sure, 
be pleased to include the commanders of the ships and crews 
[ congratulate the company not only on its prosperity, but on 


the fact that you, Sir, are still able to give us these addresses 


to which we look forward from year to year with the grea 


It 


interest. 
after his long years and experience in the great work 
which he is the honoured head, is still able to address u 


this annual meeting, and I hope that for several years to con 
will be the same. I had intended, Sir, just to add one w 
| on one subject if I might for one or two moments, namely, 
subject of coal. It is an important subject, and one that 
stress upon ; it is one that I, personally, have had a great dea 
do with, not in regard to making money out of it, but in hel; 


other people to make money by it. The question 
| whether coal is lhkely to fall in price from its present high 
level or otherwise is one that I have had to consider. 


| was asked by the head of a large firm of coal exporters s 
| tponths ago, who were about to renew their contracts with 
| coal collieries, whether I thought that coal would rise or fal 


kind, which ] suppose is very much in | price in the near future. I replied without hesitation that it 


is an extreme gratification to see that our chairm 


ie 1 


have dealt with very fully, and one that you have laid gr 
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will not fall, but that it certainly might rise ; and that prophetic | 
statement has been amply fulfilled. But I cannot go further | 
and say that I look forward with expectation for a fall in the 
price of coal, and for two clear reasons. First, we in the 
British Isles are rapidly working out our coal reserves. Itt 
recollect right, the amount of coal received from our collieries 
last year amount to 251 million tons, of which about 76 million | 
tons were exported. ‘We are working our best seams and our 
shallowest seams, and the cost of getting coal is increased be- 
cause of the increasing depth and of the machinery necessary 
to bring it to the surface. Beyond that the wages of the colliers 
are tending to rise from time to time, and therefore I do not 
believe that the price of coal will fall from its present high posi- 
tion, and I think you are justified in placing this sur-tax of 1o per | 
cent. on the passenger traffic to meet that adverse state of affairs. 

Mr R. P. Langmore seconded the moticn, which was cordially 
carried. 

The Chairman, in acknowledging the vote said: I am very 
grateful to Professor Hull for his kind remarks and his observa- 
tions with regard to our services afloat as well as to ourselves in 
the administrative department of the company’s work. It has not 
been our custom in this company to move special votes of thanks 
to the officers of the company, but I venture to say that it has 
been one of those things that have always been elegantly under- 
stood. I am perfectly certain of this, and I have said it over and 
over again, that no company has been more loyally served than 
ourselves. The sentiments of zeal, and the desire to uphold the 
company’s flag in every way is absolutely and universally pre- | 
valent within the ranks of our service. With regard to the 
coal question, I am strongly in hopes that Professor Hull may 
prove to be wrong; but he is right so far that at the present 
moment, with an advance in the last few years on Indian coal 
of 50 per cent. and an advance on Japanese coal of 50 per cent., 
and an advance on Welsh coal of heaven knows hcw much per 
cent., apart altogether from the fact that the general cost of 
material for all purposes of navigation has increased, there was 
only one course for the great lines to the Far East to pursue, 
namely, to take the action which they did take. 

The proceedings then terminated. 





KHEDIVIAL MAIL STEAMSHIP AND GRAVING DOCK COMPANY, 
LIMITED, 


The annual general meeting of the shareholders in the Khedi- 
vial Mail Steamship and Graving Dock Company, Limited, was 
held, on the oth inst., at Winchester House, London, Mr 
Charles A. Hanson presiding, in the absence, through illness, 
of Sir Auckland Colvin, the chairman of the company. 

The secretary (Mr L. Halliday) having read the notice 
vening the meeting, 

The Chairman, in the course of his speech, said: The year 
which ended on June 3oth last was, I am glad to say, as the re- 
port which has been distributed to you shows, on the whole, a 
satisfactory year. In comparison with the previous year of 
1905-6, the traffic earnings have shown increases from almost 
every service worked by the company, and from almost every 
source of revenue which has been available to the company. In 
analysing the accounts for the year, we find that the largest 
increase of revenue has come to us from the pilgrim trade, 
which last year, luckily, happened to be exceptionally good. 
The pilgrim trade, as you are probably aware, is an impor- 
tant branch of our service, and is an important source of re- 
venue, but in this, as in all other departments of trade and 
traffic, there are good years and bad years, and sometimes it 
may happen that our carrying power 1s taxed to its utmost 
capacity with large earnings, while at other times our tonnage 
may be largely in excess of the requirements, with correspond- 
ingly small This pilgrim trade is, however, an ex- 
tremely onet as we are obliged to provide for every 
emergency, and to make our organisation and service as per- 
fect possible to satisfy the exacting requirements of the 
Government of Egypt, and to secure for the satisfaction of 
the pilgrims themselves that they are carried with safety and 
comfort. But, besides the pilgrim trade, 
ing to cultivate and develop the other 

of service which our work and lines are 

the Soudan line, the Red Sea _ lines. 
oast lines, and the Constantinople Pirwus Alex- 
There have been increases here during the year 
as well as in the pilgrim service, but not to the same extent, 
and your dirctors are now devoting their energies to the de- 
velopment of the traffic along these other important routes 
and *s, so that we may have a more reliable and more | 
widely distributed earning power, and so that, if a bad vear 
comes to us in one quarter, we may hope to have a reasonably 
good year in another. But I need hardly remind vou that in- 
creased revenue means increased expenditure. During the vear 
under review our repairs bill has been a large one, in addition 
to which we have not only provided for what I may call the 
rdinary vearly depreciation, as settled independently by the 
ympany's auditors, with the approval of the board, but the 

directors have thought it necessary aside an additional 
sum of £10,000 as a further provision against anticipated loss | 
in the realisation of several of our old and ra 
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vessels 


cOon- 





earnings. 


lus trade, 


as 


we 
routes 


seek- 
de- 


are 
and 

partments over 

extended—namely, 

the Syrian C 


andria line 


Service 


to 
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ve pidly deteriorating 
But t is provision, added to that which was made last 
vear, although it has cost a good deal of money, has now 
brought these particular vessels to a point in book value wher:, 
whatever may happen, we need have no fear 
The net 


standin 


of serious loss. 


result of the whole year, gentlemen, is that, notwith- | 
our increased expenditure, both for ordinary account ' 
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| duction of steel ingots at 
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and special repairs to ships, and ha 
additional fund for extraordinary depre. 
to recommend to you the declarat; 

of 10 per cent. per annum, and to 
year’s accounts a trifle over £13,00 
this on the whole a not unsatisfa t 
to the report, I may, perhaps, be 
paragraph which relates to the 
recollect that a year ago the d 
capital powers, and you very 


Issue 


ir + 
Ait ‘ I 


gener 

At that time two facts were 
namely, first, the necessity for buildin. 
class steamers; secondly, the ne 

for building these vessels, and for other 
an issue of new capital. At that tin 
comparatively unclouded. The f; 
particularly appeared to be eminen 
were assured, and had reason to beli 

to join with London in finding this 
premium upon its par value, and 
be satisfactory to the directors, 
that had we been in a position at th 
of that situation, we should have be ‘ 
successfully, and with great advantage t 
however, changed rapidly, and when 
were less favourable, so much less f: 
directors did not deem it r 
shares upon the market; hence 
which has taken place. I must, 
passing that during the year un 
previous years, and 


a 


and the 


an opportu 


also since 


} compelled, by the necessities of 


time to time additional tonnage 
total carrying capacity of about 3 
of about £255,000. This has abs 
additional to the capital originally provid 
to a considerable extent in the balance-sh 
will have to be provided for 
in some form or other, when the 1 time 
it will come before long—we shall, in the ex 
you have entrusted to us, be appealing 
to the public, and I hope and believ: 
made, will meet with that fav 
be entitled. 

Mr John Temperley ‘onded 
a brief discussion, unanimously 
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agreed t 
tion was passed carrying the payment 
cent. per annum the 
The usual formal business 
of thanks to the 
proceedings. 
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DORMAN, LONG, AND CO, LIMITED 


The eighteenth annual general meeting of the 
Dorman, Long, and Co., Limited, was held 
at the offices, Britannia Works, Middlesbrou 
Dorman (the chairman) presiding. 

The secretary (Mr R. Jameson) having read the 
ing the meeting, and the report of the auditors, 

The Chairman said; Gentlemen,—I conclude 
usual, take the report and balance-sheet as read 
the year has been £224,192 8s 6d, towards this 
have contributed £27,000, or £1,500 mi than 
the North-Eastern Steel Company 419,955 Ios. 
come to us after very substantial sums have bee! 
each case for improvements, from which you may 
years to reap the benefit; they have, in fact, ¢ 
accounts in the same conservative mannet as W : 
There was brought forward from last year £11,519 155 4°, 
gives us £235,712 38 10d to deal with. £39,700 eq 
debenture interest, £20,000 has been applied in the! 
of second mortgage debenture sto k, being £10,000 1 
required to be redeemed under the conditi 
the 2% per cent. interim dividend took 
dividend will take £62,979 148; direct rs fees 
£ 30,000 1S proposed to be written off tor Gopr 
£57,542 12s 10d to carry forward to next year. 
amount to carry forward, and as a few share 
gested, some part of it might have been appuiec 
an increased dividend. But would it have be 
pany such as ours to keep in the front ran! 
spending money, must go ahead, and mus 
most up-to-date mac hinery and applan years 
make profits in good times ana In bad t 
there cannot be any doubt in your inds 
interests of the company that to a reason 
ments and extensions should be paid for out 
by increasing capital account. I think, there! 
have been wise in recommending only the | 
dividend of 5 per cent., making 7/2 pet 
It will be time enough to consider increas 
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d 31,459 I7S, 


| the new work we are at present engaged U| 
and its success assured 


position ? 
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yber ‘Af, 1907. | 


ated Oe ate n ‘the alterations were put in hand, but a 
a , for the management to see such fine mills 




















le | ver a Leng le for want of steel. Under the circum- 
te | ; fen 9 increas sed supply of ingots becomes almost a neces- 
xt | stances 4 egards the new mill, for reasons given in the report 
ler | sit} As — much needed ; much thought has been given to its 
this ion, and there is no doubt it will be a valuable and 
_ |. tut ti dition n to the company’s assets. Practically the same 
; rofitaD ae things prevailed at the Clarence Steelworks as re- 
val | cond * relative utput of the furnaces and mills as at 
a | gards UY Bell. Brothers, therefore, have added additional 
~ j Bats . power there, which came into successful operation a 
, es oe , and we hope to derive considerable-benefit from 
es W no su] ply of ingots there during the present year. 
ost on the S Pe ject of new work, you will be interested to 
for < oal is expected to be reached in the course of a few 
t | bear ™ a new Bo ywburn pit which Bell Brothers are sinking 
we | | weeks Tursdale Royalty, and to which I referred last year. 
ad | a thet 2 re litle difficulty they at one time experienced from 
ble |] But 10 which has now been completely overcome, they would 
ve ben in a more forward condition. The constructional de- 
ae O° ent, the she et WO rks, the wire works, and the London yard 
inually adding fresh machinery, extending their markets, 
i] a romnng thé ny Pee of manufacture. They are working 
g, | aging 1 etiidian their full share of profit to the general 
ets Our Australian and South African branches are paying 
‘soir way, and sending us home good orders. , 
“Tf u ill refer to the balance-sheet, you will see on the 





Liey side the directors have purchased and cancelled £20,000 

a second mortgage debenture stock, reducing 

8 is amount to £230,000. Under the trust deed we have to re- 
™ ena year, from the year ending September 30, 1907, 


a fr a. least of this stock until 1920, when the whole is 
2 * be redeemed, but it will be the policy of your directors to 
ie these dates as funds and opportunity allow. You 
a small amount of the 4 per cent. first mort- 
‘ebenture stock, which is dealt with a an investment. 
ints due by the company are £6,000 less than they were 
ar, whilst the amounts on the other side due to the com- 

: are £20,000 more. The investments in Bell Brothers, 
oth-Eastern Steel Company, and Dorman, Long, and Com- 
South Africa) remain the same. 

» nominal of Consols at about the present price, which 

ly looked upon as a permanent investment, but they 
here. and can be realised in case of need. The cash on 
at the end of the financial year was £109,581, being 
»,096 more than last year. We have since received the North- 
Steel C mpan y's dividend of £19,988 1os, and if you 

that the value of the Consols you will see we had at the 
report and balanc e-sheet £150,000 of liquid assets, a 
financial position. Of course, some part of this money 
vill be required for the extensions already referred to, but it is 
factcry to know that the whole of the new work we are 

n will be carried through without any increase of 


e ‘per cent. 








icipate 
] 
see We he ld 











ital account. 
You will remember I told you last year that the condition of 
then prevailin would not last for ever, and that we 
might exepect foreign competition again before long. ‘That 
etition has already to some extent made its appearance, 


y 

“4 
y 

4 


ssibly may become more acute, but, fortunately, your 
ny has many strings to its bow, and by reason of its 
1 manufactures and its old-established connection and 
hes i most parts of the world, is hopeful of keeping fully 


loyed throughout the year. Speaking generally, I do not 
\ 
‘ 


the gloomy views now so freely expressed ; the 





financial position of this country is sound; there has been no 
tading ; bes ave been occupied most of us in bringing ou: 
tks up to a high state of efficiency preparing for the evil 


if it es, [ am confident we shall be able, in spite of 
nis, bonuses, and rebates, to give a good account of ourselves. 
w beg to move that the directors’ report, 
f 
f 
ire hereby approved and adopted. 
Bart., seconded the motion, 
A final dividend af > . ( ne , 
nal dividend of per cent. (free of income-tax) was then 
red e paid on the 13th instant to the shareholders now 





le are g directors, Messrs Maurice L. Bell, R. Denton, 
, per, and J. Francis Mason, having Tread re-elected, 
th tion of the chairman, seconded by Mr. F. 
of the meeting was given to the appointment 
scrop, general manager of Britannia Works, 
ompany. 
and Co., 





= sanction 
‘ Mr r Alfred I MI 
ad the « 


. Peat of London and Middlesbro’, 











= Pp auditors, and 
a. the managing director and the staff of the 
my ven ted the proceedings 
innate ial. 
AMALGAMATED PRESS, LIMITED. 
gamate P general meeting of the shareholders in the Amal- 
House. ‘y oo mited, was held on the 13th inst. at Hamilton 
a 1 ut mbankment, London, Lord Northcliffe (the 
avening th (Mr C. J. Colbourn) having read the notice 
The Cha; - ineeting and the auditors’ report, 
been in mee 3 aaa aid: Gentlemen,—In terminating what has 
a MV ud 
t eh ge me ‘nt the most successful year in the history of 
= nk it may be well to recapitulate some of our 


which was carried | 





history, in order that new shareholders may be acquainted with 


| in profits. 
| a million, 


our progress. 
The Amalgamated Press was incorporated eleven years ago, 


since which time the scope of the magazines and other 
periodicals has widened and strengthened every year. During 


these eleven vears we have divided over two millions sterling 
We have transferred to reserve nearly a quarter of 
and have written off copyright £120,000. But even 
these figures, satisfactory as they are when compared with the 


| relatively small capital of the company, do not really reveal the 


| made the business more and more self-supporting. 


progress of the business. For we have, without the issue of 


extra capital, built up new departments likely to be of great 
benefit in the future, and are at present engaged in others likely 


Year by year we have 
At the in- 


still further to strengthen the enterprise. 


| ception of the original undertaking we merely edited and = 


| your balance-sheet to little more than £100,000. 


The | 


| modities. 


We have purchased | 


balance-sheet, and | 
mpany submitted to this meeting be, and the | 


Walters | 


ao 


lished our periodicals. Then we began to print them. And 
now, I believe, our establishments in the South of London, in 
the Fleet street neighbourhood, and at Gravesend constitute the 
largest and certainly the most modern printing establishments 
in this country—although that plant has been written down on 
From printing 
we went on to the manufacture of ink, and we now propose to 
further protect our interests, as I shall explain in a moment, by 
the manufacture of what is, of course, the mainstay of every 
business of this kind and of every journal—paper. 

We have set on foot this year an advertisement department 

for gathering all business announcements for our magazines 
that has already met with much success. Advertisers have 
found that announcements in periodicals such as ours, which 
lie upon the table for a week or month, as the case may be, 
and are often passed from hand to hand, produce a large 
response. At one time it was thé fashion to consider that a 
newspaper was the only medium for advertising. During the 
last year or two, however, advertisers here and in other coun- 
tries have come to realise that the effectiveness of an advertis- 
ing medium is often commensurate with its length of life—cer- 
tainly that is so in the advertising of many household com- 
Many of the journals published by us appeal directly 
to ladies, and we are most of us aware that it is the housewife 
who really directs the channels of expenditure. At one time 
it was also thought that the taste for reading periodical litera- 
ture was a passing craze. It is a craze that, with regard to 
some of our own publications, has lasted for nearly 20 years, 
and I have always held the belief that a periodical or magazine 
will continue just as long as those who have it in charge keep 
it up to date and provide it with a staff gifted with energy and 
ideas. Pessimists have said, too, that the newspaper will 
eventually eat up the periodical; but there are no signs of that 
at present. You sold more individual copies of magazines and 
periodicals last year than ever before. Your profits were nearly 
£300,000—written down, as you have seen in the balance-sheet 
£257,000. 
To return to a point alluded to a few minutes ago. It is no 
secret that the whole world that lives by paper and print is 
clouded by the more or less imminent approach of a rise in the 
price of paper. I have just seen a list of newspapers in the 
United States that have been obliged to double their price; and 
another list of those that instead of doubling their price have 
reduced their size. It 1s not necessary to point out that the 
80,000,000 of people in the United States dominate the paper 
market of the world. What is happening there must, in my 
judgment, happen here—and, together with the other directors 
of your company, I have watched the situation closely for the 
last eight years. The rise in price of our raw material is said 
to be partly due to the formation of a gigantic trust in the 
United States, but we know it to be chiefly owing to the de- 
pletion of the world’s supply of the spruce tree, from which this 
class of paper is made. 

Now, we have seen a rise in the price of almost every com- 
modity of late. But this augmentation of the price of paper 
means a scarcity of a material that takes at least 30 years to 
grow, and for which no substitute can be found, despite the 
efforts of scientists and capitalists all over the world. This is 
a much more serious form of famine than that where an article 
is concerned which can be grown in a year or two, or for which 
a substitute is possible. An increase in the price of paper of 
one farthing a pound would cost your company, on your present 
paper bill, 470,000 a year; a halfpenny a pound increase would 
cost you £140,000 a year, and this without allowing anything 
for expansion. Should such a rise take place we should be 
obliged either to reduce the size of the publications or to double 
their price, a policy fatal, I fear, to successful working. 

Our total expenditure for paper for the whole of our kindred 
businesses is, I believe, somewhere about £700,000 a year. 
Now, like most other newspapers and periodicals, we are for 
some years to come protec ted by contracts made some time ago 
at the low prices then prevailing. I am not sure, however, that 
in the event of a continued increase in the price of wood pulp 
(which, as I have said, is the raw material of paper), any but 
the very richest paper-makers in the world would be able to 
stand the strain. We have, in fact, already been approached by 
one firm with a view to release from a contract. During the 
Boer War the rise in price, due to several causes besides the 
large demand for news, attracted the attention of others besides 
ourselves to the danger to newspapers and periodicals of this 
increased cost of raw material. From that moment your direc- 
tors did not cease searching for a solution of the difficulty. We 
discussed schemes of partnership with forest owners and paper- 
makers; considered the purchase of large areas of land in 
Canada; instituted inquiries in Russia, Norway, Sweden, and 


a 
















































































is 


pane 


Rout dkecdo seam. 


: an 
tke 





Reh A 


8 atin tog 


a 


he 


ssieaiadiaieeetinethin "Seana ietiaes eaeetdtiadn edaaenan ten ae samenannnimeet madame emaieanet 
ee | ote Atha eatery nase tae ee ; hmtimaggeaine ame 


ene ceeds 


ene 





SBE RE IRE tT tS 


pains oT 
oe a a 































































































































































































































































































































































































































































































































































































































































































































THE ECONOMIST. 


220: 
202 
elsewhere; and personally visited most of the 
centres. 

In the eight years since we began these 
er n was rapidl y changed for the worse. 


oubt aware, both Sir Wi 
se continually called the attention of their co 
conditions that are 
tice of cutting 


arising 


lfrid Laurier anc 


from the reckless 
down trees and not replanting. 


area of suitable forest has greatly 


say 


that every 


square m1 le of it is now 


} 


4 


diminished, 


1 
tig 


world’s 


investigations 
As 
President Roosevelt 
untrymen to the 
Transatlantic 
Since 


anc 


ghtly 


paper 


you are ho 


prac- 
1899 the 
1 it is safe to 
held. Three 


years ago mechanical wood pulp was quote: 1 at £4 5s per ton. 


To-day it is #6. Continuing our search for forests, we even- 
tually secured a concession from Britain’s oldest, and, I fear, 


least appre 


efficient 


insurance 


panies 


on 
ark 
shr 


foundland who attack the 
nceded to 


tho 


the 
eve 
aw 

Wo 
wa 
my 
ta 


the 


ay 


ectl 
f th 


n this conn 
eat h side « 
use us 


ouded desert 


us p 


¢ 


te f 


if 


n arte 
On af 


TOT ¢ 


we 


in 
n ul 
punt 
¢ 

to 


that 


stand 


if 


rkers 
told 
heavy 
t, my re 

rmometer 


I 


llec 
Was 


iated colony 


the 
ld 


with me 


and 
on it is 
e Atlantic. 


On the 


sland 
make 
the fog; 
the climate. 
were going 


was 


paj r¢ 


to 


rarely below 


-Newfoundland- 
be of the greatest benefit to the people of that island, 
protection of this and our 


amusing 


other hand, 


to 


value. 


there we 


note the current 
Some hasty newspaper writers here 
embarking on a wild-cat speculation in 
there are critics 

Government of that country for having 
ssessions of enormous 
ught of making 


When 

g paper in Newfoundland we were regarded 

lunatics by people in the paper trade here. 

a country 
. 


We were 
of eternal 
could 
that we should be unable to find 


-which will, I believe, 


and an 
kindred com- 


criticism 


tog- 
New- 


a 
in 

we first 
t ld that 


winter; that 
not get it 


Even in New York last year I 


and that was 
on of that visit is one of 


95 


Newfoundland 
June. 


in 
il 


the shade. 


As a 
perpetual heat. 


The cx 


must take all 
matter ol 
The 


untry 1s 


a very beautiful one, much of it clothed with magnificent forest 


1TI¢ 
lre 


abi 


full 


chec k the 


sta 


‘ 
i 


ere 


lit 
< 


pre 


-la 


shi 
I 
{ 


alt 


itisfacti 


De 


ilmates, 


t 


th 


Newfoundland, and 


th 


} 


. 
th 
x ¢ 


it 


I 


qt 
la 
f 

th 


mn 
iil 


the 
its im ports ance 


“ 
¢ 


i 


th 


the present is a favourable 
dit 


ré 


4 


1 


llowed 


na 


ir we 


iry, 


1 in 
land. 
indanc 
swing 


many Wa 


S f 


O iar 
of labs 


in 


e 


easels 
Our 
by 


j 


1 


tes exXal 
Mr 
most 
Scand 


ess1ion 


atest 


( 


an 


in 


con 
an area C¢ 
ides not 
d all 


a 
« 


€ 
hy nly 


ther 


)) oO 
ii 


al an 
sently 


liy 


nd Our o 


nst 


12 


agi 


L\ 
Ttage i pape 
nfined my jou 
the f th 
1 issue 1 
mn 


1 


\ 
rests é 
the f 
In Ca 
some 
to 
ing 


when 


vod a 


SaV. 
as gt 
a Woot 
int ul 
is that its 
the pe 
there ar 


1 
grind ] 
lony 


rn 


f 
nm Of Ape 


it 


S 


c 


an those g 
nd is a waste, 
uld be sy] 
it the 
ygraphica 
dare 


LOll 


po 
iy there 
h 
than 
? 


ae 


not 
erpor ] 
| | 


‘The 


t 
L 


{ 


Miu 


ent Company 
giganti l 
pulp 
lirement 
bourers. 
are our 
ron 
ll our pr 
ivestigatin 


r 


and 


Ss 


t 


able st engine 
4 
prove to be 


ill 


i 


for tl 
however 


‘essary 
ink, 


~t 


ectors have, 
into a 

\ > articles 
set aside 


ach £100 


sean 

until il the 
ordinary 
During 


Aline 


§,000, 
the 


a 


fre 


1g09Q 
Ss emigrate 


repo! 
bject, 
what 


yrovidence 


Vi 


veedily 


further 
tT 
prese¢ l pe 


There 


9 ~ 


r this company 


you are acquainted, 
channel in 


each 


the 


ys greatly 


ur il 
or 


n 
Igtlo, we 
n 
nple in going 
Albert Reed, 
varied experie 
inavia, C 
covers one 
nsiderably 
the right 
mineral! 
we 


to 
, and 
a 


hi 


r€ 


t 
\ 


I 
ce and 
IrnevVvs 
We 


zard 
during 
> } 
tiicl 
shall « 
m of vour 
g on th 
f Nature, 


cut 


it 
I 


Trvil 


C 


1 
i 


u 


those vou cut, 
: 
} 


<nhown as 


As | have 


rbot 


v-Dé 


p 
I 
rn 


} 
Ind cf 


1AdE 
everal 
that they 
New York. 


t 


inhabited by 


} 


removed by 


ly 
are thi 
mm 
the 
are 
which 
ills sufh 


ie as€ 


ducts e] 
best equ 
in the 
n insuran 


enormously 


€1 worl 


San i 

a half-share 
is might be 
that, « ide 


ns ri! 
time 


therefore, put 


of associatio 
vear 


pes after that a further sur 


pn 
? 
Y 
i 


wever, 


re 


Sal 
ast 
Surely 


excellent 


1 


WwW 


t 


them d: 


handful 
a 
T.Q0s 


iG 


ral 


resembling 

ym there being labour 
the country, 
shall 
from 
t 
who, 
ice as a paper and pulp ma 
United 


hundred 


anada, 
million 
greater 
Hilal 
i 

recel\ 

as 

1) 


quit 


rl 


tard WwW 


arrive there 


diffi 


have 


I may 
the 
tour 
than that o 
ufacture 


and 


a 


i 


from 


primar iy 


€ 


t 


1s tO 
nevitable 
fin 


V 


all 
Vy Vi 


S1 
i 


I 
I 


entire] 


r ? 
OTR If 


he 


ire 


i 


an 


») an 


lnsur4re 


Ss 


Scotland 
ulties, 
and when our works are 
done 
Newfoundland 
» Newfoundland 
sav, 


paper, 
that respect | 


t 


ana 


pection 


s seed themselves . 


wn others grow, 


ind not, 
od,” 
1] 
these 


liy 
ines 


as 1n 


1 
da 


f the 
prevent 
criti 

f 


wi 


Ss 


h 


wit 


the 
it 


the 
should 
steamers 


n 


which 


( 


j 


A 


. ‘ 
allt i 


parts ¢ 
we found 
something t 
to the United 
quickly 
had the 


nu- 


Was 
has 


Kingdom 

thousand 
-ancashire. It 
but to work 
shall read 
xpert of great 
this com: 


} 
a 


) 


you 


1 isastrous 


last year 
examination 
the Atlant 


There is a particular 
Newfoundland 


because, 
that 
the W Ol 
case 1N 


is impossible 


lie ies 


sole 


riticisms of the 


safe deporta- 
remember 
running ti 


) greater delay 


The impression that Newfounc- 


alls 


about 


questior 


an 


lay 
elsewhere. 
ent 


>» al 


} } 
valuable 


where} 
ney h 


£ 10,000 


holiday it. 


m 


vie 
iles from 
room 
oncession 
New \ 
glo-Newf« 


An 


3 
ntly 
} 


o men 
large 
building 
f the 
place 
annually, 
We ] 

Wi 
d we 
ivestn 

We 


¢ 
t 
ATI« a 


} 


GQ Cah 


la\ 


have 
the 


the 


We 


DO) 
it 
of the 
until 


com 


the 


pany 


greatl 


at 


\ 


\ 


W h ) do 


a 


peopre 
And 
Liverpe 


not 


( 


undland 
rking as rapidly as possible 


i 


called to 
believe that, 
€ent1s o1 
prop 


1g The 


an 


1 


dertaki 
wavs, 
f the 





We 


otal reserve fund should reach 


would 
eleven 


way 


not have been 
years of 


the 


spent n 


reserve 
n of half 


living on fish 

| : 
ol 7 
misunderstood. 
realise that 
rand Falls t 


Develop- 


are now employed 
meet 


all the 
te for 

lls not payi 
order ot 


if 


r¢ 
our 


ate + 





navy 


our 


€ 


> that tim< 
to 


~ 


I do ne 
nev market, 


\ 


Mi 
f capital 

! 
vould 
ctive. 


fund shoule 


> 


200 


f ,000. 
A 


trading 


s 


the 


the | 


neces- 
vears 
aid 
apart from 


acquire 
money 
t 


Your 
with 
be 


were required 
| 
that amount, 
This 
reac hed till the year 
company’ s ‘ 


rectors have created a reserve fund—not of £105,000, as they 


greed, but of 
n divided am 


£25 


, 


,0o0oo. 


This difference of #4. 145,000 could have 
ong the ordinary shareh ders had 


the directors 


so decided. 


We did } 


ne 


| December 14. 1907. 


it sO de 


ae 


our mind some continge ney such 
transform the present reserve int 
consulted several of the largest 
am glad to say that they were he 
inasmuch 


( 


ver, 


and 


vestment 


is the more 
depends upon the price of that raw 
preference shareholders do 1 
practically enough money at 
directors to take . 
the £128,000 worth we already 


the 


would 


sf 300 ,Of 


~ 


which can 


Case we 


Ji 
A 
investment 


ro rat 


€ac 


ordinar 
of 


le 


1, 


a, 


h 


Vv 


shall, 
to the existing 
during 


as the 
nasmuch 


c 


in Consols 


valuable 


t 


to 


ive, 
only 
be 


if the 
£.22,001 


done, of 
howeve 


the ne 
in the nat 
shareholders, 


disappointment they 


the whole f 400,000. 
I have 


the 


first 


no desire to 


annual 


as 


over 


Waste ihe 
plan the board will carry 
have given and the resolutio: 


profits | 


short-lin 
invest 

hers 
a « 


Can 


lot 


W 
hed 


+ 
4 


/ 
/ 


CK Mpal \ 
to be 

Course, 
r, ofter 

shareh 
xt twelvs 
ure ot 
d w 
ight 


) 


all 
1 


tin 


always be remembered that the 


1 


T 
The 


The 
(,entlemen, 
herewith 
the vicinity 


ou 
1) 
‘In 
lavlor 
lep 


{ 


Bi 


the summer of last 
in 


a 


sit of lead zine 


rence shareholders. 
in regard to mining operatio 
ad without comment. 


of Direc 
Anglo Newfe 

In Corl 
with 
of 


vard 


a 
Red 


nd 


sons to 


or 


previous autumn by ye 


As 
porte d 


a 


favourably 


perations 


dire 


result of my 


as 
th they 


more 


Tavlor a 


brief 


ti 
, which have 
tion, thoug 
permit of a decided opin 
nature, and have 


Messrs John 


I have be 

It i 
tors, 
undlatr 
Wor 


diat 


Veal 


t 
t 


which 
ur prosp 
Visit, Me 

the p1 
been 
have 
i 
than 
nd 


spe 
e 


t 


bi 


~ 


‘While these operations indi 


ence 
be 
made 
whi 


to 


h, 


of 


Wi 


of the 


a 
th 


very 


the « bye t 


various k 


of a deposit of considera 
complex 


of dete 


nowt! 


class of ore can be utilised 


‘Pe 


oby 1¢ yusly 
whether 


Ww 


1 
ne 


yu 
| 


t 


i 


mining laws of the cx 
‘Prospecting operations 


nd 


“or 
irkable in 
*A second result of the 
last few weeks, 
outside the borders of 
een taken up in the name 


the resul 
impossible 
no this or 
the 


ing 


near 


so 


)] 


these outcrops, and it 


sent 


al 


Personally 
ny description. 
a coal 


th 


e 


inake papet 
have 


ferenc 


of the profit due 
is a ridiculous 
discussed 


tion 


CUusSI¢ 
that t 
one, 


he 


moment to 


n, 


e 


e 


yn. 
he 
un 


yiders 


workings in 
defend 
year 


give 
gentlemen, vi 


I have 1 
l hi 
mine in the 
and 
gain this 
shareholders 


a 


to 


to-day. I « 

It began m 
transaction, 
less acceded 
which is im] 


There are one or tv 


The 


Harmsworth, 
a-half 
walk, but the 
be speedily 
in 
with this company, 
vears. 


and 


terest 


seven 


first is the long 
met with a terrible 
is still partially 
vreat medical experts are 


tinuing 
deeply interested in the work « 


with my brother 
ac 


IS as 


who 
ago. He 
restored 
busin 
it 


your 


it, as 


my 


Har 


as at .an 


tive 


report and accounts. 


Mr 


G. 


A. Sutton 


unanimously. 
The Chairman next moved: 


Ihe 


one 


e 


il] 


t of the 
to 


e 


xpres 
deposit 
future. 
pe 
T 


the 


{ 


V« 


ony 
have 
theref 

fore 
{ 


Is, 


anv 


uTS alt 
lever en 


ive never 


North of 


aq ourse 


rece 


in the ey 
paper they might get no divide 
safety to what might be 

Between a defensive 


ompany\ 


150,00 


will 


¢ 
I 


cari i 


chara 


i 
l 


Ina 


Newfoun diand 


1 


requesting 


the or 


and 
not 
veal 


if 


’ 


lo 


any 
ven 
to by 


yossible. 


( 


¢ 


Iness 0 


to health 


ess 


Was an 


old Har 


yv time. 


seconded 


linar\ 


kn 


the 


oO personal matter 


ne of 


With 


It expired on Octe ber 


presene e here 


DEC 


‘ 
a> 


a 


eTé 


‘ 


’ 


h 


oO , 
} 


have bee 


ged 
seen 
England 


Mi 


lves 


} 


ved the usu 


the 


that 


} 
the 


shareh 


do not pr 


w what 


ayo 


ntem] la 


whol 


He 


card 


1s 
re 


ngagemer! 


t 


at any 
nsworth, 
wm 


s) 
i 


the moti 


That a 


| 


1S. 


-day 


has als 


final 








pecember 14, 1907. | 


shares at the rate of §5 per cent. per annum 















nded October 31, 1907, making a total dis- 

of 40 per cent.’ 

onded the motion, which was adopted. 
Thomas Bowater, seconded by Mr Cart- 


‘anand, Youngs, and Co. and Mr E. Layton 


reappointed auditors. 
invited criticisms upon the suggestion he 


aaa h that the preference shareholders should 


fund being used in connection with ihe 
Development Company. 
if the preference shareholders would have 
uD some of the shares. ‘The Chairman 
t to those who were ordinary share- 
shares, and he would like to know if the 
might also have ordinary shares allotted 
(ll proportion to their holdings. 
What I invited was the views of the prefer- 
he proposal with regard to a reserve fund 
location of the shares in the Anglo-N« 
rent Company to preference shareholders we 
of that, and 1 would not hke off-hand t 
us change in the constitution of the m- 
shares have had a pretty good time of it, 
red ten times over, and if this company 
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strongly put before us, that the whole of our large business 
depends mainly and solely on paper. If it was not for the 
paper where would this business be? If our directors show the 
same acumen as they have in the past this new venture would 
be a great success It is quite possible, as the chairman has 
said, that the cost of paper may increase. 


The Chairman: Will increase. 
Mr Panting: If that is the case, would it not be the height of 
prudence to use this reserve to meet such an emergency? I do, 


therefore, hope, in the interests of the preference shareholders 
and the ordinary shareholders and the company generally, that 
we shall follow the lead of our directors, who, in the past, have 
this company to such signal success. 

lhe Secretary then read the notice convening the extra- 
} 


irdinary general meeting 

The Chairman: I now move ‘“ That the articles of associa- 
tion of the company be altered by adding after the word ‘ share, 
in the 13th line of clause 124, the following words—namely, * o1 


rdinary stock or shares. 
Mr R. Hamilton Edwards seconded the motion. 
Mr Peel: The feeling of the meeting is, I think, that havir 


yr 

llowed the lead of our directors so long we should continue 

to follow it, and I do h pe we shall be unanimous on this 
question. 

Mr Moore: T am afraid vou may think from the observations 

{ have made that I was against the resolution, but I am strongly 

favour of it I am an old man myself, but I do like to see 

l 1 1 up to date. I think we have 
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) are managing this com- 
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any. We never like to cry ‘stinking fish” or anvthing of the 
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sort. Tsuy lairman, that you have really tried it, and 


pose, Mr ¢ 
that the 


found paper will answer your purpose 

The Chairmat We have tried it 

Mr Moore: Then I think T have elicited s ymething which 
some people present who were afraid to speak wanted to know. 
They have now heard from you that vou have tried it, and it 


correct thing, and they will be satisfied 
Mr Murto: May I withdraw any opposition which I have 


os ‘ ‘ ‘ 
lhe resolution was then submitted to the meeting and carried 


SAMUEL ALLSOPP AND SONS, LIMITED. 


The annual general meeting of the share holders in San el 
1] rit na ' 93 
= Sopp and Sons, Limited, was held, on the 12th inst., at the 
annon Street Hotel, London, Mr J. FF. Remnant, M.P. (the 
chairman), presiding 

Che secretary (Mr J. Hartshorn) having read the notice con- 
ening the meeting, 

yrthe ( LL YY 9 oY 1 } 41 rn , 7 ’ , 

ie Nalrman remarked that the directors naturally ‘elt a 

Keen disappointment that the balance-sheet did not disclose a 
better result As to the causes, the shareholders knew as wel] 
as he did that the responsibility for it could not be laid on ihe 
shoulders of the present board With regard to his appearai 
in the chair, he could assure the shareholders that it was not 
f his own seeking He intended to ask then he would go 
further and demand from them—that they should treat him and 


the board with the same confidence and frankness that the 


} } ’ 1 ¢ be + “-- 

yoard intended to treat them with. They were all partners in 
the same gigantic business, and unless they were all working 
together they could not look for success. The directors ap- 


pealed to the shareholders as business men once and for all t 
put on one side the old idea of one side of the table neces- 
sarily being in opposition to the other. The directors meant 


eo forward, and wanted the shareholders t help them. Pro- 
eeding to go through the accounts, he said thev had added t 
the item of business premises and plant a sum of £13.g00, 
almost entirely due to a satisfactory increase in the liquor 
business Thev hoped in future to add very largely to this. 


In the way of depreciation they had reduced the total amount 
~ their properties to £906,422, which was £10,000 more tha 

last vear. With regard to goodwill, neither the board nor the 
shareholders could be satisfied with the figure at which that 
stood. It looked hardly healthy, but they were not responsible 
for it. Then there was freehold and leasehold houses, which 
showed a decrease of {£190,000 owing to properties realised 
There was an increase in the item of cash, bottles, &c.; barley, 
malt, oc she wed a fe duc tion ot £17,000, and he hoped to see 
it further reduced, customers’ balances were slightly higher, due 
to increased sales, and trade loans and sundry trade invest- 
ments was a large figure, but decreased by a pretty large sum 
The suspense account was a very serious item, but it was as 
well to know what the worst was with regard to their unre- 
munerative investments. They intended judiciously to dispose 
of them, and he hoped the shareholders would be satisfied with 
the result. With regard to the financial position of the com- 
pany if they took their 6 per cent. certificates, which stood at 
£247,000, and their mortgages, which stood at £73,000, with 
their interest accrued amounting to £49,000, and sundry trade 
accounts and loans, which together amounted to £555,000, they 
got a total of £g26,000 as total liabilities outside their debenture 
stock and their capital. If they put against that on the other 
side stocks in hand £541,000, debts due from customers 
£401,000, and the service fund trust certificates and cash at 
bankers, they would find that at all events as regarded their 
immediate liabilities thev had money to cover them. That gave 
them a fair start. In connection with the items relating to the 
brewing profit, they were much the same as last year, but 
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the item of carriage was a very serious one, and one | likely he would get the responsibility throw, : ine. 
that was engaging their very closest attention. ‘With a trade of a | for the bad balance of the year, but he a ‘ 
million and a-quarter, such as they were doing, and with | it. It was only three months ago that he .. 
millions of bottles of bottled beer going out into the | managing director. He had be: ae D te 
country, shareholders could appreciate the cost of handling such | some time, but it was practically ; 1 ‘ 
a trade when thev had to pay on the weight of the bottles, and financial year that he t ok up the : —s t ' 
on which they did not get a profit. The shrinkage and waste | year that he saw daylight, but he wa ae a 
amounted to a very serious item. Advertising was much the/ not been borne out. The c mpany h 
same as last year—roughly £20,000 to £25,000. With an enor- elephants, but, as the chairman had } t a 
mous amount of free trade they must advertise judiciously and | rid of them, and reinvesting the morn hey were getting 
well. With reference to the pensions, he thought they would be | were brewers, not caterers and hotel Th 
pleased to know that the pensioners had agreed to a 20 per | the latter directions that the compa it wa 
cent. reduction in the pensions paid to them; the directors’ fees | in the past. Some of the investment f 
had been reduced, but he was sorry to say that the balance | were such as should never heen heen 
carried down was considerably less than it was last year. Such not likely that he was going to take thy . 
was the position of affairs, and, as he had said, the new board | He did not shirk responsibility ; in fact. r th 
could not be saddled with the responsibility for the result, but | coat, and, if they would trust to him, } a 
they would be liable as regarded the future, and they did not | it on again until he had seen the . g 
intend to shirk any responsibility even at the expense of incur- Mr W. J. Byrne referred to s 
ring unpopularity. Of course, great changes must involve uns | published on the company’s anag 
popularity. The balance-sheet disclosed three principal unsatis- | explanations were to be given regard 3 
factory items. They had got an accumulated revenue deficit of | after year the shareholders had been 1 ‘ 
a large amount. They had a goodwill of a big amount, and they was turning the corner. In 1 4 they we ; 
had also got for the first time a suspense account, which, in his | fixed charges, and in 190s the amount ; ; 
opinion, would have to be added to considerably before they | Stewart then told them they were going ‘ ’ 
were in a position to reduce it. With those three items staring | 1906 they were £65,000 behind their fixe 
them in the face, no balance-sheet could be said to be a healthy | \fr Stewart told them they were turni! o the Hee 
balance-sheet. It might be that in the near future they might deem | plained of what he called the hurried * 
it prudent to devise some plan for readjusting the balance-sheet | meeting had been called, whereby it was i ena 
and putting it on a healthy basis, and they would not hesitate | who wished to do so to get proxies in h 7 
to call the shareholders together if they thought it necessary to | cluded by moving: “ That the report and a 
lay before them the best scheme that could be devised. In the | Allsopp and Sons, Limited, for 1907 be : 
immediate future they had to devote their attention to seeing | adoption postponed to an adjourned meeting h 
what assured net revenue they had to rely upon and work upon. | day month— January 13, 1908. 
They had got a very careful balance-sheet, drawn up by strong| Wr Pope said he would second the amend: 
and independent auditors, whose reputation freed them from | the discussion upon it. 
any hostile criticism; they had got that to work upon, and were | yy Hugh Mayberry congratulated the cha 
going to work upon it, and when they had proved their net | clear statement he had made Three vear 7 
assured revenue, then would be the time for them to talk about | ;ade a very direct stand for the course that had ly 
any arrangement or reorganisation of their capital. In the |. the chairman and the managing director with 6 
meantime, they were overhauling the whole machinery of their | ;;yestments—that a proposal based on « 
gigantic enterprise. They had three great heads on which to | should be submitted for the future conduct ca » 
work; they had got their finance—in the past they had had too | company. If that were done misfortunes h . 
much finance, and it had taken up their time at the exnvense of known in past years would, he believed, disa 
the beer-selling part of the business. Since October they had | would enter on a career of reasonable prospet 
been able to pay off something like £35,000 of their indebted- The Chairman. after further discuss Rios 
ness, and they were going ahead in that direction. He could many criticisms had been brought to his notice. © 
not tell them that day the results to date, but they were getting ought never to have been made, and would ¢ have he 
on, and making progress. Then, the second head was the brew- by anvone who wanted to promote the inte t} 
ing department, which was not going to be let alone. They | without first taking the t1 wuble to make es at the off 
were introducing reforms, in which they were ably supported by If anyone wanted to help Allsopps he seg 
the heads of departments on the brewing side. Then there was and untrue criticisms and publish th st op 
the commercial side, where they hada big pri blem to face, and that the company was 1 und the orner, it u be ler 
that was being seriously dealt with. He hoped he had said that the board on the present occasion 1 : 1 
enough to show the directors that the company was alive. that of doing the best they the interest { 
They had a hard fight and a long fight, but with the goodwill | Other questions that had_ be: vaiesd at *i eting v 
of the shareholders they would get through it. Another im- matters of administration, and would be duly sidere Wit 
portant item was that the board was absolutely united, and no regard to Mr Byrne, that gentleman was f the har 
Jeers nor criticism would have the smallest effect upon them. | aammein who alwavs turned up at these meeting tr 
Behind the board was a splendid staff of loyal and devoted eniaahe of discord. 
officials, and he appealed to the shareholders to do thei part. After some further discuss Mr Byrne withdrew the 
If they all worked well together, he would undertake to say ment, and the resolution for the adopt of th t 
that nothing should stand up against them. That meeting re- accounts was adopted nem ‘: 
presented 10,300 h¢ Iders of Stor k and shares in the c mpany The usual formal business hai be ‘ 
He had had little idea until the other day that they had so thanks to the chairman and directors, proy by Mr Hat 
many, but he was afraid that not 1 per cent. of them took any Banner. and seconded by Mr John Chr ‘ 
interest in the brewery; he did not think he would be far out proceeding: 
of it if he said that 2 per cent. of them did not take the com- |! 7 
vany s products in preference to others, or if he said that 2 p 
last ollt cain aenbid wie eee tee ceunbinnt tnthes Gheees ARON ELECTRICITY METER, LIMITED 
of the oo And yet they could be an important power in The annual general meeting of the shareholders \r 
pr Satie nano _ ee: He appealed to them | -Jectricity Meter, Limited, was held, ¢ the 1 
: ee at they owned. Let them go | Winchester House, Lond Mr H. Hirst preside 
and see the 20 miles of siding they had in the brewery ; let The secretary (Mr M. Aron) having read the : 
them see the 1,500 men working there, and turning out 114 | the aonntionn ; 
millions of beer. If they would do that, instead of criticising, The Chairman in the course of his s h 
and help to swell the trade, it would be greatly to*the benefit | the report placed before you has given you as g 
of the company. Hostile meetings had greatly affected the trade | tion A it ees given to vour board. ‘The fig € ag 
in the past ; they dishearte ned those who had to do the justified our policy. I should like to sav a few i tv 
work, and they were a disgrace. He referred to the services of on the general situation of our company. The 
the late chairman, who had done good work for the con pany, | about to address to you will serve as a reply t . 
and regretted that for the frst time-they met without having as personal inquiries from shareholders who have t! 
a member of the Allsopps’ family sitting at the board. In con- al the company at heart. These questions are f \ 
peer aptens he referred to the political aspect of the future prospect, Firstly, what provision is made for the ex} f 
and appealed to the shareholde rs te help them in dispelling the Sec ondly. what is included in the item of g M —'s 
everlasting fog of licensing legislation. With so many share- | Thirdly, when will the dividends in arrear be : + 
holders they ought to have a very considerable power and influ- | when will the ordinary shares get a dividend? ne 
ence in that direction. In conclusion. the Chairman moved | have the various branches done individually? an tl! 
the adoption of the report and accounts. cr are dependent one on the other, a! be answere 
Mr W. Gardner Sinclair (managing dire ai [ee ee S we have a number of successful } 
Hasging director), in seconding the | satisfactorily only if we have a number | _ 
motion, remarked that, with relerence to the rearrangement of I am personally optimistic enough to believe ” ; her 
capital to which the chairman had referred, the board would | tinual care this company has a right to ant. te ; # 
take the shareholders into their confidence as so: n as they felt | good years to come. In addition to the pat we a 
justified in doing so. He hoped shareholders w: uld not ask | purchased from Dr Aron, which were strong enowol Nk 
that day for a statement of what they were going to do, be- | anyone attempting to tamper with them, a ne of onatee, WO 
| aces the board had rie Intention of telling them ; it would not quence secured to us a monopoly « fa =~ at prices to |] 
{ in the npany s 'nterests t so, but they Would ir due | have had to develop other meters, cheaper eit : best ever 
ij course be called together and have the matter placed before | suit small consumer installations. We have oP vecsne Pr | 
them. Whatever it was, it would certainly be in their inte- | year £600 or £700 for patent fees, and oorers aa pri 
— Shareholders had better be getting a small dividend on | pounds for experiments, designs, and producti i nate ts 
|| @ less valued stock than no dividend year after year. Very! articles. It is not for me to say whether ou! 
i 
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nae hey originally stood at in our books, but 


ah what : 
| worth en hesitation in saying that they are worth as 
iy have ® Saas more, than at any time in the 
nue mpany. As regards goodwill, the item of 





yn en 
. land, buildings, m 1achinery, plant, and other 


asset The bigger the business the better the 
‘e did last year a larger turnover than ever since 
f the company; we sold more meters in nearly 
country, and ‘the goodwill of the company, 
t less in the books, is certainly greater than 
issue of our prospectus and first balance-sheet. 
ntly surprised to learn that since the forma- 
anany we have put out of revenue the sum of 
> cash into the business. This does not include 
we paid to acquire what we thought might 








; Fy, 
| 4 useful patent, nor the shares we received from the 
i r e c s0ve™" . - ° . 
| rican company, but it does include the cash we received 
} mericas A : . > ° 
, America, about £10,000. It includes about £16,800 which 
ve spent additional machinery and instruments, about 
ye | 
ll s+ 000 we have spent for land and buildings, about £10,500 


and W shi P installation, £4,000 for office and work- 
niture, aa about £13,000 for tools. In spite « of the 
his £70,000, the item on the top of the credit 
e-sheet, which includes goodwill, patents, 
nachinery, tools, &c., stands at £10,000 less 
i in 1899. Of course, there has been deprecia- 
het the actual figure for depreciation is a very small per- 
nlv of the actual improvement of our property. The 
fourth question I can answer together. From 
f profits we have made this year and last, and from 
liquid assets we still possess, we could practically 
sulk of the dividend in arrear immediately, and the 
|" a:nary shares could begin to participate already next year in 
| ..« profits. In the minds of the directors, however, the process 
strengthening vour company has to be continued, because, 
lhoth from a trading and financial standpoint, the competition 
| crows daily keener, the profit on each meter in consequence 
' is necessary to do an ever-increasing busi- 
if we wish to make the same or increased profits, and for 
ll shat purpose more and more capital will be required every year. 
4s regards the fifth question, I am pleased to say all the 
ntributed to the profits of the company, and 
Londen branch, which several years showed a loss, has 
hed the turning point. We have had in London last year 50 
| per cent. more orders and sales than in the previous year, and 
| we have between October 1st and to-day booked orders equal 
} 

















ito so per cent. of last year, whilst the orders and sales all 
h the company are also considerably ahead of last year. 
the Chairman moved the adoption of the report 


|| Sir James Pender, Bart., seconded the motion, which was 


business terminated the proceedings 


| RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. 
| 
| 
| 


{ meeting of the holders of prefer shares in the Russian 
troleum and Liquid Fuel Compeur, Limited, was held, on 
hester House, London, to consider, and, 


ught fit, pass, with or without modification, the following 




















resolution: —** That the board be and it hereby is 
Wered to apply from the investments of the preference 
reholders’ reserve fund any sum required, not exceeding 
2 to the redemption of first debentures on or before 
lary 1, 1908, upon the terms that any sum so _ borrowed 
tom the pref e shareholders’ reserve fund will have a! 
DIst ni nent with interest it 6 per cent. per annum, 
mority to any distribution on the ordinary shares.’’ The 
| Hon. Evelyn Hubbard (the chairman) presided. 
| 4ne secreary (Mr A. J. Milne, A.C.A.) having read the notice 
vening the meeting 
a Chairn in remarked that the directors were once more 
omittis g the resolution dealing with the preference reserve | 
}) “und, was h fa led to secure the requisite majority of three to | 
ae pee after the last meeting. Since that date the 
I = iaened & fresh circular, again defining and insisting 
sent it issue—the financial point pure and simple. 
mittce of the minority of preference shareholders had | 
ve UCG another circular, which recurred to the question of 
| Ps ; ntati on the board, in addition to other subor- | 
nee: e es. OA suggested absolutely no solution of the | 
jj San iff as an alternative to that proposed by the | 
the trust deed to which reference was 
ittee would not, as he was advised, prevent 
folders from applying at once for a receiver | 
be made on the sinking fund. The solicitors of 
adv 1 the board that if the company defaulted 
a a Ire service at the due date, the deben- 
I} ce id be in a position at once to appoint a re- 
I sectetare a>, coded, in a letter which they had sent to the 
ene ter was so important that they had taken 
In the fee peri need counsel upon it. He understood 
endent ana tee that their main object was to obtain inde- | 
¥ ee = “cate information as to the actual position 
S hoard eaiach and its management at Baku. To this the | 
friends w as Objection whatever. If Mr Lever and his | 
1 ith this a seas ms oy some recognised oil expert unconnected 
belies eo et? me board would be ready to approve of 
seat to Baku with full powers to investigate and re- | 
= ——. 


receive immediate attention. 
formally moved the resolution. 
balance-sheet not only includes goodwill or | 


The resolution was, after 
to the meet 
majority. The Chairman thereupon stated that a poll had been 


vening the 

The Chair 
the company’s policy had been to place their money in the best 
cured stocks, and it was common knowledge that stocks of this 
class had fallen heavily. 
judicial to the company’s interests, and after most careful 
-onsideration the directors had deemed it to be their duty to 
take the necessary steps to adjust the capital to this condi- 
tion of affairs, and thus to recover the earning power of the 
mpany. It was proposed to create an annuity in — to 
the capital proposed to be written off, in recognition of the fact 
that the capital would, in the directors’ opinion, be ultimately 


recovered. 
dividends and await the recovery of capital values, but tees did 
not think that this course would be in the best interests of the 
shareholders, who were about 1,300 in number. They had 
treated their shares as pure investments, and the board thought 
that it was incumbent on them to see that the company’s shares 
should continue to be regarded as of this character, but this 
largely depended upon their affairs being so arranged that 
regular dividends should continue to be paid. 
were quite willing to be judged in the future, not by the divi- 
dend paid upon the annuity shares, but by the general results 
to the reconstructed ordinary capital. 
the position of the preference shareholders would be at all im- 
paired by the proposals. Their security had always been ample, 
and the directors believed that by 
for reserve which would preclude a nation like large dissipation 
of the anticipated profits they were adding to the real security 
of the preference holders. 
circular, the board confidently recommended their proposals to 
the shareholders of every class. After explaining the resolutions 
in detail the Chairman said that the company was in a sound 


A — 


port, and he would undertake that any suggestions which such 
an expert could make for the benefit of the company should 
In conclusion, the chairman 


Mr F. M. Ogilvy seconded the motion. 
Mr A. L. Lever, M.P., 


ynstituted as it was at present, but if they 


Mr a Smith pointed out that, unless the preference share- 


holders allowed the directors to have the money asked for the 
purpose 
would be in liquidation on the 2nd prox., and he thought the 
preference shareholders had better give up £52,000 rather than 
£132,000. He deprecated the appointment of any committee 


indicated, there was every chance that the company 


P Ti¢d + 
investigation. 


The Chairman, after further discussion, said that if the vote 
were given against the board, they would still do their best. He 
did not mean to give the company up until it was absolutely 
hopeless, and it was not hopeless at the present moment; 
indeed, if they were given this vote, he thought the directors 
would be able to pull it through. 


He regretted that he could 
t meet the wish of Mr Lever and his friends with regard to 
> appointment of a committee. 


Mr R. W. Shire asked whether any vote now given would in 
any way prejudice the rights of a preference shareholder against 


board, whose conduct in allowing the preference share- 


h 1a fund to be in any way touched by the debenture- 
olders he : ; 

Mr Lever stated that, in his opinion, they would invalidate 
their rights if they passed the resolution. 

The solicitor stated that, speaking with a full sense of his 
responsibility, he would say that, whatever 
holders passed—whether they voted “ Yes” or ‘ No” 
1ot affect in the least degree their rights either as individuals 


dered to be illegal. 


vote the share- 
it would 


as a body against the board or any member of it. 
further discussion, submitted 
but failed to secure the requisite three-fourths 


led, and would be opened at once, to be continued during 
» following day (Wednesday), closing at 4 p.m. He nominated 
scrutineers a member of the firm of solicitors acting for the 


ompany. 
Mr Lever suggested the appointment of a third scrutineer to 
represent the committee. 


The Chairman replied that the accountants were not the 


untants of the board, but of the company. They were the 


ritics of the directors, and represented the shareholders. 
The procee then terminated. 


The result of the poll was announced as follows:—For the 
resolution, 278,219 votes; against, 91,481. The resolution was 
therefore declared carried by the necessary majority. 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Stock Conversion and Investment Trust, Limited, was held, 


the 12th inst., at Winchester House, London, to consider 


resolutions providing for a reduction of the company’s capital. 
lhe Marquis of Tweeddale (the chairman) presided. 
The secretary (Mr William Spens) having read the notice con- 


neeting, 
n observed that, as the shareholders were aware, 


This had naturally proved very pre- 


It might be urged that the directors should sus] end 


The directors 
He did not think that 
naking the strict provisions 


On the whole, as stated in their 





said he was prepared to accept the 
suggestion of the chairman, provided he would assent to a 
committee of investigation or a committee of an advisory 
nature. tHe had consulted financial people in the City, and 
they said it was practically impossible to raise any money 
with the board 
could get a fresh board or the nucleus of a fresh board, there 
would be little or no difficulty in raising money on fair and 
equitable terms. 
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condition, that its income was assured, and that if the capital 
value had fallen heavily, this was the common fate of all com- 
panies, institutions, and individuals who had placed their 
noney in gilt-edged securities. In conclusion, the Chairman 
the adoption of the resolutions. 
A. A. Brand seconded the motion. 
Nathaniel Spens (managing director), in reply to a ques- 
stated that the directors intended to place to reserve and 
in reserve an amount equal to the capital which it was 
sed to write off, subject to the reserves being, as before, 
liable for the losses of the company. 

The resolutions were then submitted to the meeting, and 
carried unanimously; and at separate meetings of the ordinary 
stockholders and ordinary shareholders resolutions were passed, 
sanctioning the proposed modifications in their respective rights 
and privileges. The meeting of the preference stockholders was 
adjourned for a week in the absence of the necessary quorum. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 


€ 
} 
i 


BRITISH COLUMBIA DEVELOPMENT ASSOCIATION, LIMITED. 


ceneral meeting of the shareholders in the British 
Development Association, Limited, was held, on the 
at the offices, 115 High Holborn, London, Mr Ernest 
M.Inst.C.E. (the chairman), presiding. 
retary (Mr A. Fk. Stoy, A.C.A.) having read the notice 
g the meeting, and the report of the auditors, 
irman, after reading telegrams from two of the direc- 
J. Newbould and Mr W. A. H. Bass, who were 
vented from attending, said that the accounts 
ywed a net profit of £3,849 7s 6d, to which 
Ss gd, brought forward as undivided 
lhe capital account was practically the 
Of the issue of £100,000 debenture stock, 
{ been privately subscribed by the shareholders, 
general financial depressi yn no attempt had 
yublicly issue the balance, but arrangements we! 
insurance companies to borrow money 
debentures with the guarantee of substantial 
This £25,000 had been partly used in purchasing 
ng interest in the Wharf at Skagwav, which was 
now entirely controlled by the association. As regarded the 
wharf receipts, the receipts during the period under review had 
suffered nsiderably from the San Francisco disaster, which 
had destroyed large consignments of freight intended for the 
Yuko1 untry. It was now proposed to construct ore bins « 
the wharf to handle a minimum guaranteed traffic of <o00 tons per 
diem, which would enormously increase the receipts of the 
wharf. The association had now acquired a block of about s,o00 
British Columbia, which would be irrigated and 
t-growing. The directors were employing two 
ers of the subject of fruit-growing and irrigation, 
of Mr Palmer and Mr Ashcroft, of whom Lord 
the very highest opinion, formed from personal 
his land would grow the finest fruit possible, and 
ed after the meeting to inspect the exhibit 
rhich was part of the exhibit which took 
Horticultural Show ten davs before 


gentlemen. 


1, this land would realise a magnificent profit for 
The gentlemen who were guaranteeing th 
surance companies to receive no 1m- 

nt, but to receive a bonus out of future 

c to now state, so that the could not be 

. that those of the directors who had become 
eive the same bon as anvone else 

conclusion, Chairman moved 
1 account 
onding the moti 

r Boiston, the late 

of Mr Byron |] 


great experience of 


i the greatest assistance to the dir 


was then subn > meeti 


, Which was 


of Sir Thom: 


the ass lati 


which was utr 


Thoams » lax _ Lh } } 

Ar nas Barclay, In ack! *, explained that 
1S willingness to become conne 1 1ation was not 
ctuated by any guinea hunting mot t from a desire, if 
¥ 7} > } no r . : ; He : 
ossible, to bring more clearly before the French n the 


nihcent possibilities, financial and otherwise, of their oldest 
Canada, and 


ny, and that though France had now no part in 
1 there were no more loyal subjects of British rule th in the 


idians, France still had feelings of interest a id affec- 


bu 


her < ld colony. 
auditors, Messrs T. . and G. M. Gilbert, having bes 
ted, 
A vote of thanks was passed to Mr C. H. Wilkins 
managing director, and to the chairman. 
lhe shareholders afterwards inspected the display of gold 
medal British Columbia fruit on show in the company’s offices 
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| at the Cannon street Hotel, Lond M yi 


| vailed on the all-important quest 
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OCEANA CONSOLIDATED COMPANY 


The annual general meeting of the 


(Consolidated Company, Limited, w 


LIMITED 


+} 


man) presiding. 
The secretary (Mr Mortan La 


| convening the meeting, 


The Chairman remarked that 
under favourable auspices, so 
could have been formed as to 
ness was paralysed by the 
ti 
and it was only within the last 
more confidence had arisen. Another 
financial and monetary crisis wh 
United States to almost every busi 
the value of money and the difhi 
point which made business, espe 
as to become almost prohibitory. 
several of the concerns in whi 
showed good and encouraging pr 
in the balance-sheet, the investn 
naturally exhibited a depreciati 
had taken place in the value 
nand, there was a substantial 


|} and with the potentialities « 


reasonably hope, with a return 

vaal, that it would not be very 
their market value would be obli 
farms in the Transvaal had certai 
past 12 months; on the contrary, 
value owing to the prospecting worl 


}them. After reférring in detail 


| realised that the directors ha 


principal interests, the Chairman 

adoption of the report and accounts 
Mr John Seear seconded the moti 
In the course fa ] 


agiscuss 
1 ha 1 { 


but the shareholders had 


}and the last time they got 


lle prop sed, as an 


; mittee to report on 
| pany. 


Mr Mason seconded the amend: 

Mr T. KF. Dalglish (a directo1 
said that the board had recei 
extent of 215,000 shares 

The amendment was then 


| Chairman, having declared it 
| poll Mr. R. | Stephe ns argu 


} 


las the chairman had declared 


solicitor advised the chairman ti 


ing a poll, and read the article on which 


Mr Seear, speaking on behalf of his 


| they were willing to confer with 


| confer with the board, and it was le 


| 
| 
' 


: = - . le | 
circumstances, a small stamp mill made § 


on the question of the publicati 
vestments, if that would meet wit) 
Mr Golmick accepted the offer, an 
committee were made, but most of th 
stated that they could not spare the t1 
ness Mr Golmick and Mr Neville we 


f 
i 


t 


shareholders to join them in thei 
The poll, which the solicitor ad 
resulted in the amendment bei 
votes for it and 204,777 agains 
Murray, one of the retiring direct 
204,365 votes against 2,27§ votes re 
The Chairman declared the re] 
and Mr Murray re-elected, and the pr 


TAQUAH AND ABUSSO GOLD MINING COMPANY (1900), LIMITED 


i . ; 
lhe annual general meeting of the shareh 


and Abaosso Gold Mining Company (1990), I 
on the roth inst., at River Plate House, 
Dalglish presiding, in the absence, through 
EKuan-Smith, the chairman of the compan) 
The secretary (Mr T. J. Foster having 
vening the meeting, 
The Chairman said: The report and bala 
received by vou all, and we will, with ¥ 0 
them as read. I think our report is a full 
glad to see that Mr Stockfeld 1s here t 
information, which you will, I doubt ni t, 
The business of the company divides itse: 
namely, that of an exploration company 4 
company. The former category has bes n exten 
vear by the acquisition of the assets of the A 
on the terms set out in our report. his pu 
tirely in the hands of your company the drecg! 
the Ankobra River and five mining concessl 
the line of the Prestea Broomassie quartz 
has made short visits to several of these ; 
Tuappim he found a reef of the same appears 
Prestea-Broomassie, assaying on the surface 
per ton. On Insimankao, in former times 42! 


ide 


y 


new railway projected to Prestea will bring 




















. = within easy acgess. Mr Stockfeld has also examined | 
I] cesst00° Tg River concession and studied the records of the 
| sae Ankobra h h have been at work. He reports that, given 
Hl va ee Te coteens and working with four large dredgers. 
| e same he liao than £50,000, a profit of £100,000 could 
g ee nr vears With efficient management, after refund. 
| he made IP ns itial cost of the dredgers. These assets will 
g the actu ti n of your directors with a view to turning 
gage aie During the year we have also acquired by pur- 
he Kawht rri concession, lying to the east of the faquah 
ad taining a large supply of timber. These two 
eS nt for the increase in the properties account of 
we have sent to you a copy of the report issued by 
7 Cold Mining Company, Limited, showing the satis- 
M aes » of that concern, in which we are so largely 
7 5 It has just declared a second dividend of 10 per 
ee. of the loss occasioned by a serious accident in the 
i larger distributions of profits are foreshadowed wh«e 
+85 - ping power is in operation. This will be at 
3 time. A further increase of that company’s 
: i aeeilian consideration. On the debtor side of the 
sheet Y u will see that our re¢ eipts from dividend, gold 
1 sources were / 48,089. This exceeds by £3,010 
dots | general expenditure since the formation of the 
; ' hus, when we come to recast our accounts next 
snd submit a profit and loss account, we shall have no! 
r accumulated general expenditure to deal with or to | 
‘+n the wav of dividend. It will be easily understood that 
+. mam itt de of the work and the delay in completing our plant | 


taxed our resources. Fortunately we had an ample asset 
aye ta ‘ " : 

ir Abosso shares, and were thus able to borrow the monev 
id ithout anv appeal to vou. llence the item, “loan 


t of security. Now I come to the second cate- 


ee ng, I consider, our most important asset ~the 
Taouah ine which has engaged our attention so closely for 
a years. Mr Stockfeld will tell you of the difficulties he 

1 to € unter whilst our old obsolete plant was being 


d and the new one installed. This happening during 


wet season has considerably hindered our develop- 
worl Nevertheless, on June 3oth, before crushing com- 
ed. we had nearly a year and a-half’s supply of 23 dwt ore 
pe ] This, of ct 





urse, has been increased since, and it is 


f the present financial year; we have a wide reef 
shout the mine, and we shall be able to develop ore largely 
excess of the mill’s requirements. As we stated last vear, 
r recent experience of actual working entirely confirms 
+t . the ll ught t treat at least 75,000 tons of ore per annum 
We expect a return of 1 ounce per ton, giving a total value of 
sold recovered of £300,000. Mr Stockfeld estimates the work- | 
y expenses at le ss than 30s per ton, but taking that figure as 
s, we should make a profit approaching 50 per cent. of 
ir issued capital without taking into account the revenue from 
it 120,000 Abosso shares, or profits realised from the other 
erties enumerated in our report. It has taken longer to 
te our plant than we had anticipated, but, as Mr. Stock- 
says his report, ‘‘ Speed has been sacrificed to thorough- 
ss. | trust that the photographs and plans published with 
tt will convey to you some little idea of the magnitude 
the work, and of its compactness and convenience of arrange- 
Only some details of the electrical plant are as yet un- 
1, but we expect that the whole equipment will be work- 
g by the end of this month, when we doubt not that all our 
t vill be justified by actual results. We have just re- 
a cable from the mine advising that the mill worked 
435 hours, and crushed 4,626 tons for a recovery over the plates 
1 3,399 ounces of gold, value £14,004. The cyanide plant 
t | leaned up, but we can estimate an addition 
r I recoverv of about £2,500 from this source, 
ga total of £16,500, or about 17!4 dwts per ton crushed 
t! re treated has still been taken from the dump, 
iger advises that he bas now commenced work in 
ne No. 3 level 1 that the rock drills will be at work in No. 4 
ext wer We will thus now be able to crush clean ore 
ne entirely, and produce fhe returns I have already 
Ate lhe duty of the mill is very satisfactory. being over 
s per stamp per day. With the rock drills at work, our 
ment will go rapidly ahead in the richest 
‘ the é tar touched. You will see that the manager 
Tye following the instructions given him to gradually 
ip to the full capacity of the plant as its erection pro- 
betore T sit down IT would like to refer again to the 
| ' Mr Stockfeld and the staff at the mine. The diffi- 
aus the enormous rainfall of the past year and 
ent ses which we were under the necessity of 
5 ring staff have thrown an immense amount 
- the shoulders of our managers. I would 
r attention to the services rendered by Mr 
eee harge of the mine. Mr Stockfeld tells us 
“s | is worthy of all praise in most difficult 
ee We have also pleasure in recording our high 
"§ € services of our most excellent secretary, Mr 
= the Chairman moved the adoption of 
: ames H kK .( yy . . 
N 1.G., seconded the motion 
the mec: @ -\. Stockfeld (general manager) then addressed 
5: ted that early this year he made an 


; ' Inspec- 
me A bra River, and also of the Tintinaah yor 
lemns s. The result of his inspection of the river, 
li enabled h a. the figures obtained by past operations, 
ee put before the board a scheme to work the river, 
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ntion that this reserve shall be largely augmented before | 





which would, he thought, be very successful if properly carri¢ 
out, and would yield a large profit. On the whole, he con- 


sidered the prospects of the Tuappim concession at least very 
promising, and there could be no doubt that the Tintinaah con- 
cession was worth further investigation 

The Chairman, in replying to questions, said: With regard t 
the income bonds, we have not attempted to deal with them 





hitherto because they have not vet an exactly defined value; 
that we shall not be able to arrive at until we reach the dividend- 
paying stage. Now that we see a dividend sight, I quite 
agree with previous speakers that the time is about ripe to try 
and come to some arrangement, and it is our intention to do s 

With regard to the question of the increase of our stamping 
power, that is a matter which will be dealt with by the directors 
as soon as We are in a practical position to di As to the 


shares which it may be necessary to issue for the purposs 
providing those stamps, I can assure you that they will be offered 


to the general body of shareholders. The next item that I have 


to refer to is in connection with the remarks made regarding the 
Ankobra River Syndicate I may say that that is a questi 

which received the very careful Cconsiderat f the boards of 
both companies, and it was only after p nged negotiations 
that the figures which we finally decided upon were arrived at 


These are shown very clearly in the balance-sheet. 
Mr Stockfeld has said, any one of these properties will very 
handsomely pay us for what we have given for the properties 
of the Ankobra Company. With regard to the Prestea range, I 
understand that the railway is a matter which is « 

tion at the present time It is certainly projected, but I cannot 
say more than that. I am told that negotiations are going on 


between parties interested in that part of the country and th: 


Colonial Office for the construction of that railway, but I am 
not aware that these negotiations have been « pleted. 

The resolution was then submitted to th eting and unani- 
mously agreed to 

Che usual formal business havi been disposed of, an extra- 
ordinary general meeting was held, at which the following reso- 
lution was unanimously adopted: ** That the name of the com- 
pany be changed to * The faquah Mining and Exploration Com- 
pany, Limited.’ *’ , 

A vote of thanks to the chairman, the ¢ tors, and to Mr 
stockfeld terminated the proceedings. 


ABOSSO GOLD MINING COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Aboss 
Gold Mining Company, Limited, was held on the toth inst., 
at River Plate House, London, Sir James Hay, K.C.M.G., pre- 
siding, 1n the absence, through illness, of Sir Charle ; 
Smith, the chairman of the company. 

‘The secretary (Mr T. J. Foster) having read the notice con- 
vening the meeting, 

The Chairman, in the 


f 
© 
‘ 


course of his speech, said: You will 


see from the profit and loss account that the gold produced and 
sundry receipts come to £116,757. The cost of this production 
was £72,430, leaving a working profit of £44,321. The gold won 


is a little less than during the year 1gos-6, but this is, of course, 
accounted for by the smallness of the returns during the months 
of December and January, which were caused by the accident at 
the mine in December. It is a satisfactory point that, although 
we have had much extra and unforeseen expense, the rati 

between costs and production is not materially increased. ‘This 
year it is 62.1 per cent. of the receipts, during 1906 it was 61.8 
per cent. As regards development redemption, we have been 
able to reduce the rate to 5s gd per ton, and £10,603 has been 
charged against revenue for the ore treated during the year. At 
the same time the rate of ss god is still much above what it is 
actually costing us now to develop new ore, and consequently 
we shall be able to make further reductions in this item from 
vear to year. You will see that, in conformity with our previous 
practice, we have written off £8,598 from our machinery and 


general plant, making a total of £17,g6o written off during the 
last two vears. We have also written off a further £3,000 from 
the cost of extending the shaft. Deducting these items, we carry 
into the appropriation account for the year a sum of £32,723. 


When the sum brought forward from the previous year, less 
the dividend paid therefrom, is taken into account, there is an 
available balance of £53,go09, to which I shall refer again before 
I close. The balance-sheet itself is drawn on the same lines 
as in previous years, and the only new item is 15 
the Sun Steamship Company, which we subscribed in order 
to support a new shipping company running to the Gold Coast 
No item now appears in the balance-sheet under the head of 
“debentures.”” They have all been paid off, and o1 

is free from any encumbrance. You will f ed t 
report two appendices, which give in a complete form the 
details of the mine returns and working expenses. With these 
before you, I need only point out that our recovery of the total 
gold contents of the ore is 91.78 per cent. ‘This is an extremely 
satisfactory proportion, particularly when it is remembered that 
we are not at present treating the slimes. The recovery per 
ton 1s 14.32 dwts fine gold, or 60s 8d per ton, whilst the expendi. 
ture is equivalent to 38s 3d per ton. It will be noticed that we 
have only sorted out as waste 17 per cent. of the ore broken 
in the mine, whilst last year we discarded 24 per cent. This 
has brought down the average value fractionally, but our general 
manager has found this system more economical. We have 
also been working in comparatively narrow stopes during the 
year, which, of course, increased the proportion of waste rock 
in the ore, but we shall shortly be working where the reef is 
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than that at Taquah, and would get very near to it at Abosso. 
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considerably wider, and the proportion of barren stone will 
thus diminish. On the subject of costs, let me point out that 
the figure I have just named—38s 3d per ton—is, in spite of the 
abnormal expenditure caused by the accident, a reduction upon 
last year, when it was 4os 5d. This is a considerably greater 
reduction than at first sight appears, for, deducting two months 
when the expenses were so high, the average is only 35s 8d. We 
have thus practically reached the figure we promised at first— 
358 per ton—and I do not doubt that this year we shall be able 
to show a very considerable reduction on the figure which we 
fixed at the commencement as our ideal. We are, as you are 
aware, erecting a further 20 heads of heavy stamps, which we 
are advised will be at work next month. The mine will then 
have an equipment of 50 stamps, and we expect to crush about 
6,000 tons a month. With this additional equipment our profit 
earning power will be largely increased. Assuming the same 
recovery per ton (although the mine is showing richer in depth), 
the gold won would amount to about £18,000 per month. A 
reduction of expenses can also be counted upon to something 
like 30s per ton. We would’ thus earn a net profit of £9,000 
per month, or over 30 per cent. per annum on our present 
issued capital. You will see that our general manager recom- 
mends an increase of power to 100 stamps, and this question, 
as we have informed you, is under our careful consideration. 
Your mine is in a most satisfactory position. We commenced 
the year with sufficient ore in sight to run the 30-stamp mill for 
2% years. We end the year with sufficient ore in sight to run 
a so-stamp mill for'2'%4 years. In other words, we have 187,831 
tons of ore in sight, which average 17.25 dwts, or 73s 4d per 
ton. You will see from the mine plan how our workings have 
been extended, and, long as the sheet is, it does not show the 
later developments to the south-west. In the No. 8 level, up 
to the last news received, 595 ft have been. assayed, and the 
average value of the whole distance is 1 oz 8 dwts 1 gr over a 
width of 44.2 in. A cable has just been received advising the 
intersecting of the reef at No. g level, where it shows a width 
and value fully equal to those in No. 8. I may summarise our 
position thus:—The costs have been decreased and are being 
further reduced. The proved area of the mine has been greatly 
extended and the width and value of reef at all points is better 
than ever before. The reserves of ore are ample, and are being 
augmented, and our crushing power will next month be practic- 
ally so per cent. higher. I think I am entitled to say that, taking 
all these things into consideration, our position is highly satis- 
factory. To go back to the amount carried from the profit and 
loss account to the balance-sheet, £53,909, we recommend t 
you the payment of a to per cent. dividend, free of income-tax. 
{ cannot sit down without referring to the excellent work done 
by Mr Stockfeld, the general manager, Mr Foster, the secretary, 
and the mine managers and staff generally. There have been 
difficulties in the way of labour and an accident at the mine 
to overcome, but they have been met without misgiving and 
carefully dealt with. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr F. E. Savory seconded the motion. 

Mr Gerhard A. Stockfeld then addressed the meeting, and, 
in the course of his remarks, said:—The past year’s work has 
been in most respects very satisfactory. Our ore reserves have 
been largely increased above our requirements, and the mine 
is cCOntinuing to open up extremely well. In fact, the prospects 
in the lower levels and in other parts of the concession are so 
promising that I have been compelled to recommen 
board of directors the immediate consideration of a further 
extension to the general equipment of the mine, and more 
especially to the crushing plant, which I have advised should 
be increased by the addition of another fifty stamps, which will 
bring up the total to 100 stamps. By the time this addition 
is ready to work, the mine should be so much further de\ eloped 
as to give a reserve tonnage of four vears at least ahead of the 
increased stamping power. 


your 


I would like to draw vour attention 
at this point to the greatly increased value of the reef in our 
bottom level--No. 8—which is 1,060 ft. from the sur- 
face. The average value of the reef, as shown by the 
regular sampling every 5 ft along a length of cox ft, is 
28 dwts over an average thickness of 44.2 ins. The latest news 
from the mine, dated November 15th, shows that this improve- 
ment is being well maintained, for the assays of the two faces. 
which are 657 ft apart in the No. 8 level, are 63.5 dwts in the 
north-east over a width of 46 ins, and 26.2 dwts in the south- 
west over a width of 58 ins. The chief feature of this, besides 
the value, is that the whole stoping width will be in reef, and 
the walls being hard and well defined, it will not be necessary 
to mine any mullock. A further corroboration of the improve- 
ment in depth of the mine has just come to hand by last mail in 
the shape of an advice that the reef in the No. g level has been 
cut, and the average of two samples gives an assay value 
dwts and a thickness of 43.5 ins. | : 

Mr Stockfeld, in reply to some questions, said that, with 
regard to the crushing power, with the complete so-head mill 
at the Abosso they expected to get it up to nearly 6, 
month—the same as the 50 head stamps at Taquah. The 


a month had been taken as a round figure: 


of 23.3 


0 tons a 
00 tons 


they could do more 


The percentage of slimes varied considerably, and they were 
still making experiments to find out which. was the most 
economical screen that they could use. They had not decided 
yet whether it would be advantageous to put in a slimes plant. 
As far as the increase in the cyanide plant of the Abosso was 
concerned, they had not only increased it to cope with the 
increased crushing power, but it was almost capable at present 
of dealing with about 8,o00 tons of sand per month. 
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| all admit that it is a very satisfactory show. /% 
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[December 14, 1907, 
The resolution was then submitted + Pthe n a ne 
unanimously ; and it was further r teed. « 
10 per cent., free of income-tax, | 
clared upon the whole of the issued ca, 
with the exception of the 50,491 shares. \ 
which are held in trust for the « 
paid on December 31st instant.” 
The usual formal business havine 
thanks to the chairman terminated 


esolved 
€ and ft] 
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ENTERPRISE GOLD MINING AND ESTATES c 


The annual general meeting of the 
prise Gold Mining and Estates Company, Limited 
the 13th inst., at Salisbury House, | - a 
Weston Jarvis, C.M.G., M.V.O.. pres 

The secretary (Mr Tom Priest) havi 
vening the meeting and the report of th 

The Chairman, in the course of his 
remember that we altered the date of 
last year to June 30th instead of as 
Cherefore, in comparing this year’s a 
you must remember that last year’s a 
months. But taking that into considerati 
the expenses are practically the same 
amount received by interest and dividend 
year than it was last, which I think vou 
satisfactory. The result of the profit and loss ; 
see, is that we carried forward to our balance- ta 
of £9,778 4s 4d. Last year we made a consideral le } : 
of that profit there was a considerable sum ce 
realised. This year our profit, if I may say so, 
profit because it is from the actual results of the p; 
possess. With regard to the accounts, there ar 
points to which I would draw your attenti 
open account and in South Africa, which am 
simply the ordinary trade creditors in connecti 
velopment which we have been undertaking in 
Out claims. These have since been paid. © 
the property and outlay account is increased 
amount which we have spent in the developme: 
Found Out. As the secretary has just read, the audi 
your attention to the fact that we have not writt 
much in past years for claims which have been aba 
have gone carefully into the valuation of the assets 
pany, and we consider that the remaining claims « 
siderably more than the figure at which they sta: 
balance-sheet. The shares in subsidiary and other « 
increased by some £4,000. That is chiefly due t 
holding in the Giant property We thought it 
advantage from time to time of what we conside 
of the Giant’s shares in the market, and we have | 
‘olding in that excellent property from 72,300 share: 
the number we had last year, to 76,000 shares. You will 
an auditors’ note underneath that item which states 
market price on June 3oth last on the shares that we 
in subsidiary companies was £30,000 more than they 
in our books. With regard to our other properties, 
claims, which is 10 more than last year. We aband 
we have pegged out 20 in close proximity 
Out property. We have abandoned our int: 
of the Rhodesia Banket property, and 3 
profit and loss account that we have written 
incurred in relation to that property £2tg. That is 
say with regard to the figures in the accounts. Bef 
here this morning I glanced over the stateme! 
to you last year to see if there was anything w 
explanation or qualification, and I am delighted 
say that there is nothing that I stated last year 
alter or qualify in the slightest degree. I thin! 
have read the account of the Giant Mine meeting, 
held on Wednesday last, will be pleased with the 
that company. In addition to the dividend whi 
paid they have also written off the whole expt 
year on shafts, machinery, and buildings, amount 
a sum than £6,800. I think that is a most satisfact 
and that £6,800 we may look upon as an additi 
by the shareholders in the Giant Mine, as well 
15 per cent. dividend. With regard to the Nt 
property, our report explains that we have taker 
ment seriously in hand. I mentioned to you 
had taken an interest with the Andrew Rand 5) 
little to say on that point beyond this satisfact 
have disposed during the year of nearly half of the 1 
we took for all the money that we invested, and | 
profit besides, so that we stand on velvet as far as thi 
is concerned, and retain half our original inte! 
and stands remain the same as last year. — Phe t ature 
in Rhodesia is decidedly encouraging. We find t 
of the country the farmers are doing extreme!\ 
thanks, I think, to a great extent to the visit whi : 
been paid by some of the directors of the Chat om 
we may look forward to increased population in Ui 
world of Rhodesia; in fact, the general outlo 


- anmnany, | think 3 
very satisfactory. With regard to this company, * © lat 
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is now quite clean. We had last year an amou! 
wipe off before we had the balance-sheet peri 
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| wrote off half last year, and the balance of £4579 


rv 


written off this year. Now that all the prelimina 
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pecember 14, 1907. e 
ore at we are anxious the shareholders should have the 
|) js wipe os the improved position. The chairman of the 
I “ted. on Wednesday last, that that company would 
{ 15 per cent. early in January; consequently 
the opportunity of declaring as soon as we 
interim dividend of 1s per share, which I 












with the approval of all. In conclusion, the 
{) think Wee eed the adoption of the report and accounts. 
j ryan iv’ * ;: : : 1 "AC : 
Weil seconded the motion, which was unanimously 


i 
j agree fe nal business having been transacted, 





ae nf tha ks to the chairman for presiding terminated the 
CAPE COPPER COMPANY, LIMITED. 

a] general meeting of the shareholders in the Cape | 
omnes Limited, was held, on the 11th inst., at the 
street Hotel, London, Mr John E, Champney presiding. | 

. ocretary (Mr P. J. Franks) having read the notice con- | 

e meeting 
+. Chairman, in the course of his speech, said: It is very 
«hie to us to be able once more to congratulate you upon 
again broken the record. We have made a larger profit 
7 rst vear than in any preceding one. We have made a 
6+ of £379,910, Which is £36,526 in excess of the pre- 
car's profit, Which was, as I told you at the time, a 
E ¢ But I have no hope of any further record profit. 
rmal inflation of prices has ceased, and, on the other 
we shall have the competition of the numerous new mines 
he high prices have called into existence. Referring 
vo or three items in the balance-sheet, I would point out a 
ise of £8,157 due to our creditors. The cash on deposit 
practically the same in the two years, being now £1,369 
—- ist year. The stocks of ore and metal show a 
rease in value of £9,704, representing 193 tons of copper 
vear than last These stocks are all valued at cost 
There is an increased amount of £9,153 due to us from 
debtors. owing to the high prices of the metal on the 
ling at the close of the year. We have placed a 
rsum of £7,000 to the investment suspense account, which 
er, we hope may not be required. There is again a de- 
é he quantity returned from Ookiep of 3,204 tons, re- 
¢ 280 tor f fine copper. On the other hand, we have 
reas { 60 tons f copper from the trial mines 

genera esu of the whole is ae net decrease 
quantity of fine copper brought into the vear’s 
69s tons, representing a money value of about 
§ fhe reserves of ore at Ookiep have increased, being 
V 12,000 tons, against 6.000 tons in the previous 
I ca exactly explain that, because we have not re- 
1 the usual detailed estimate showing how Captain Crozier 
ide up his account, but I should think a good deal of it is 
g to the fall in the mine, which has exposed a quantity of 


At Nababeep there are 20,000 tons or ore more, but our 


e agent has corrected his estimate of the assay value 

vy puts it at § per cent. instead of 6 per 

\ rhis represents a net decrease of 600 tons 

r estimated to be in the reserves. <As the accounts 

we have energetically continued explorations both in South 
nd elsewhere In India we are working upon a 

‘ vhich we have under option for two years, and 
Ameri 1 we are proposing to abandon a mine in 
ona, about which we are doubtful, after we have 
ut s much copper ore as we can get. In 

x] doing exploration work at two promising 


€s Par t ther Y) : : ’ 7 ] 
ines near together, from which we hope to obtain favourabie 


You will receive in a few days a final dividend of 14s 
fare, which, with the interim dividend of ss per shar 
July la t, will make ros per share for the year. W 
I liked t pay the round figure of 15s for the firal 


*, thereby making 20s for the year, but in view of tlie 


: en the price of copper and the uncertain outlook of 
_ we ght it prudent not to do so. In conclusion. 

. oA ed the adoption*of the report and accounts. 

~ ~cmund A. Pontifex seconded the motion, which w 


{ Giscussion, unanimously agreed to, and a turth 


nn. Was passed approving the adoption of new articles c‘ 
|p 0M, Of Which notice had been given. 
Hl thanks ¢ oa business having been transacted, a vote cf 
eminated ah, -uitman, directors, and staff of the compinv 
- ceedings 








DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 


nana? ‘ 
Wal general meetin 


H fontein Cora he g of the shareholders in the Dagga- 
, ~ ining Company, Limited, was held, on the roth 
€s, 3 Gracechurch street, London, Mr J. C. A. 


ithe ] 


t the off 





oi irman) presiding. 

cde (Mr W. L. Castleden) having read the notice 
STs Cie — report of the auditors, 

lof the vere, sp UG? Gentlemen,—In moving the adoption 
Re ” and accounts to June 3oth last, as presented, I 
| no, .. -*% tat the latter are so simple that I need hardly 
od — €nt upon them at all. There is again a debit 
| etneted waar. Account, but, of course, this is only to be 
i —— we are simply carrying out exploratory opera- 

Ting the " ‘ 


le year we have spent some £6,300 upon boring 
Set 


THE _ ECONOMIST. 





2209 


perations, and I consider the results met with in this direction 
are highly gratifying. Our income has been somewhat less 
during the past vear than it was for 1906, but, on the other 
hand, we have succeeded in slightly reducing our working ex- 
As stated in the report, the No. 7 borehole has been 
steadily continued and had, on November 16th, attained a depth 
of 2,905 ft. It is exceedingly satisfactory to note the values we 
have obtained in the Kimberley Reef, where encountered, giving 
as much as 1 oz 11 dwts 6 grs over 2.5 in the No. 5 boring, 
which to a great extent corroborates the values we obtained in 
the No. 3 and No. 7 borings, which were respectively 19 dwts 
ver 8.5 in and 18 dwts over 7 in. It is interesting to note the 
results of the operations carried out by our neighbours, the 
Geduld Proprietary. The values they have obtained are satis- 
factory, and the recommendation of their consulting engineer 
to start blocking out, has, J] understand, been adopted by the 
directors. Another fact of importance is that owing to the flat- 
ness of the reef stoping can be started not only from the rises, 
but from the drives, and it is thought that thereby a consider- 
ably larger area can be opened out in a comparatively short 
time than with a steeper angle of reef. As I have already in- 
formed you, since the end of the financial year we have been 
advised that the Kimberley reef has been struck in No. 7 bore- 
hole measuring 7 in in thickness, assaying 18 dwts. Drilling 
g continued in the lower series, where progress is Ssatis- 
ry. We understand that the new Gold Law will be dealt 
the ensuing session of the Transvaal Legislature. This 
great importance to us, as until we know its pro- 
ns we are unable to make a choice as to the position of our 
mynpacht. Then, again, the labour question is one of the 
greatest importance to us, though I hope that by the time we 
are in a position to require large quantities of native labour, 
this vital question will be satisfactorily settled, and matters work- 
ing smoothly. You are fully aware of the change that is now 
taking place in the unskilled labour market, and that mines 
which until lately have been worked by Chinese (who speedily 
I the work) are now to be handed over to un- 


became expert in 
skilled Kaffirs. I say nothing as to the wisdom of this step, 


penseés. 


is bein 


‘ 
i 


t 
with in 
matter of 
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Visi 


because we have to accept it whether we like it or not. I only 
hope the mines will find no difficulty in obtaining all the 


labour thev and that the question will be settled once 


require, 


r all. Of great value to us is the fact that working costs 
have been generally reduced, showing, on the whole, better 
economic conditions. I now move the adopti of the report 


and accounts as présented. 

Mr W. Bryson Butler seconded the motion, 
nously agreed to, without discussion. 

The Chairman next moved the re-election 
Johnston, a director retiring by rotation. 

Mr J. Friedlander seconded the motion, which was adopted. 
The Chairman further the of Mr R. C 
Richards, who also retired from the board under the articles 
of association. 

Mr Hermann Landau, in the motion, said: We 
have luckily now reached a period when the capricious views 
f a few so-called statesmen will no longer be of any avail in 
the tide of progress in the Transvaal. The people 
who are now ruling there are the people themselves. They 
see that the prosperity of the Transvaal can only be maintained 
if the resources of that country are developed, and developed 
vigorously. ‘Those resources consist of gold so diffused that it 
annot pay unless cheap labour is obtained. You cannot employ 
xpensive labour on 6 or 7 dwts stuff in any country, and I have 
doubt that the representatives of that country will see the 
wisdom of encouraging the development of properties of, say, 
- dwts, and will also recognise, I am sure, that for the develop- 
ment of deep levels, or semi-deep levels such as ours, enormous 
sums of money are required for the construction of shafts and 
the provision of machinery with which to win that gold. Gold 
1s the principal resource the Transvaal possesses, and every- 
hing possible should be done to encourage capital to flow 
thither for the development of that great natural wealth. 

lhe resolution was unanimously adopted. 

On the motion of Mr Alfred Gaussen, seconded by Mr H. 
Burfoot, the auditor, Mr W. R. Taylor Carr, F.C.A., was re- 
appointed. 

The proceedings then terminated. 


which was unani- 


of Mr Geo. Lawson 


moved re-election 


seconding 


stemming 





DUFF DEVELOPMENT COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in 
the Duff Development Company, Limited, was held, on the 
1ith inst., at Winchester House, London, Mr R. W. Duff 
presiding. 

The secretary (Mr A. S. Evens, A.C.A.) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Owing to 
the unavoidable delay which has occurred in calling this meet- 
ing your directors have considered it advisable to call on the 
general manager of the company in the East for a supple- 
mentary report dealing with the progress of the work in 
Kelantan up to July 31st this year. From it you will have 
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| re 
ult The Government of Kelantan has 
irit {in fact, to carry out this new agreement with us, 
1d we ve thus been deprived of nearly all value in regard 
ur comm il rights. The upshot is that the comnany is 


| 


seen that the policy decided upon at the extraordinary géneral 
meeting held last November has been strictly adhered to. It 
1s satisfactory to note that, whereas the working expenditure 
in London and in the East during 1906 exceeded the income by 
£10,900, approximate accounts, which had been prepared for 
the eight months ending August 31, 1907, show that the work- 
ing expenditure and interest in London and in the East during 
that period have been nearly covered by the income derived 
from the dredges and the general revenue. In regard to rubber- 
planting, by most recent advices from Kelantan we learn that 
Sco acres have been felled up to date. Of these 850 acres 600 
acres have been cleared and are ready for planting. Two 
hundred acres have actually been planted, and the general 
manager reports that he expects to have altogether 600 acres 
planted by the end of the present year. The company's 
nurseries contain 400,000 young trees ready for transplanting to 
the estates, and no difficulty has been experienced hitherto in 
obtaining a plentiful supply of good seed to stock the nurseries. 
You will realise, therefore, that the expenditure on capital 
account during the current year has provided the company with 
an asset of value. With regard to dredging, during the period 
from January 1st to November 23rd your four dredges have te- 
covered 5,636 ozs of gold, of a gross value of £21,000. The 
service of each dredge cost, according to the eight months’ ac- 
count, about 20 ozs of gold per week, and the returns show a 
gross profit, for the first eight months of £6,500. It becomes my) 
duty to-day not only to inform you that the revenues collected 
have not realised expectations, but also to explain to you the 
reason why they have failed to do so. The reason is attribut- 
able to the fact that since 1903 the Government of Kelantan 
has failed concile its own desires with the interests of the 
company, and they have in consequence prevented us from 
exercising our administrative powers, restricted our commercial 
ases, and depreciated the value of them in 
other hand, the unceasing negotiations which 
we have been obliged to carry on as a result of this state of 
affairs has « the company a large sum of money. After deal- 
ing with the history of the company and the changes of Govern- 
ment Siam, the Chairman said: Although the original title 
which IT obtained was not cancelled, the Rajah of Kelantan for 
practical purposes ceased to be our 


rights in me 


others. On the 


partner, and we were 
ynferring with the Rajah, to confer with th: 
nted that form of Government whose d 


obliged, instead of 


advise! 


tagonisti The result was that e\ 
ropertv was questioned in such 
uur rights and privileges in the way 
lirectors, left no stone unturned 
ds which we hoped would satisf\ 
f Kelantan under the new 
difficulties kventually 
the early part g 
British Minister « Jang c, and, after 
is there, and realisin hat the company’ 
Kelantan Governmet lesires had be 
I accepted a new agreement drafted i: Bat skol 
ese Government In doing so, T stipulated that thr 
which influenced me in accepting this new agree- 
the goodwill and assistance of th: 
and that principle 
in the new agree it. This was the chief con- 


ler to secure 


under which we were working, 


our administrative powers, 

h of the Governments of Sian 
ncession, subject to the tern 
es which would enable us t 

commercial rights granted to us, which, 
remained as before. Well, what has been 


entirely failed, 


enormous sum of money in Kel intan, 

development work, except for a few 

months, with the capital at its disposal. I conte nd, gentlemen, 
19°3%, contrary to the 

treaty with Great Britain, obstructed and interrupted commerce 
in the State of Kelantan Briefly, mv contention 


that the Siamese Government have since 


is that, owing 
to the failure of the Siamese G ronment to abstain from inter- 
Kelantan, and conse- 
nt of Kelantan having broken 
agreement with us, our company is not at 


{ 
{ 
ference in the internal admit: 1 of 


quently, owing to the Gover 


t} 1 present on a 


\ question which I anticipate will be put to me 
t the negotiations which we have been conduct 


t- 


ng basis. 


is Whether or 


} 


ing with the Siamese Government through the medium of the 
British | 


negative. 
I 


; reign Office have failed. The answer is an emphati 
The negotiations are still proceeding, but, as a fellow- 
Shareholder, I feel with you that we must proceed on 
lines as to secure an early termination of these 
negotiations 


such 
protracted 
The best course for us to pursue will be to apply 
for the appointment of a Court of Arbitration to inquire into 
our grievance, and, if proved, to assess the amoun 
which should be awarded to us. 


of damages 
In conclusion, the Chairman 
moved the adoption of the report and accounts, 

Mr Kk. H. James seconded the motion, which was, after some 
discussion, carried with one dissentient. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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SUDAN GOLD FIELD, LIMITED 


The annual general meeting of the sh 
(sold Field, Limited, was held, on th 
6 Queen street place, London, Lord \ 
chairman) presiding 

The secretary (Mr W, I 
vening the meting, 

The Chairman, in the course of hj 
the balance-sheet, at June 3oth, 
accounts are made up, there had by 
155.000 cash shares 15s per share, lea 
share. The comparatively large a 
viz., £3,626 18s—was due to the fa 
on June ist, and that some of the 
ceived at the time the accounts were ) a 
ever, paid shortly after. The expenditu: 
under the heading of ** Mining 
amounted to £21,875 1s 7d. We di 
transter fees, interest, &c., leavi: 
cludes £1,617 1s 5d written off f 
machinery, plant, and rolling-stoc] 
amount written off for the previous 
dealt with in a somewhat more dr 
become necessary. The expenditure 
twelve months was £6,322 12s 
in detail in the report. 
a balance of working capital 
per share has been called ut 
November 4th. At the present mome! 
capital is about £22,000. We think 
conclusion, after reading the directors’ 
no reason to be other than satisfied with tl} 
gress which has been made at the mini 
and with the favourable f 
Our great desire is t 
level, in order that we may open up | t] 
able ore ground. Another matter which has 
before the minds of the board and the managers 
one of water, and at each meeting in tur: } 
you the position in relation to the wate: 
pily, as you will have gathered fr 
searches for water have now been at 
success, and the position has so mu 
no reason to apprehend that this matter 
difficulty in the future Reviewing 
directors recently came to the conclu 
now reached a stage of development 


\ 


Crarla 1 


t) 
t 


a 


as 


Since 


eatures which the 
sents. 


a mill, there is no longer any reas: 

be installed at the mine itself { 
more rapidly increased, the direct have th 
to erect 1o-stamp mill only, to be led 
render it necessary and expedient 

was come to your directors 

was presenting itself to a 

has now discontinued 0} 

mili to be inspected, and 

condition, it has sin 

to the property. | ' \ 

Muftah well from the mine, 

long pipe-line to carry the 
Nabardi and getting all re: 
as if we had erected it on 
able saving in running 
carried 1So miles for treatine 

only economy, but also many 

ore on the spot, instead of havi 
lishment on the Nile for that purpose 
mining what treatment bevond amalgam: 
to extract the highest possible perce: 

of the ore, the directors are awaiting 

tests being carried out by a Lond: 

the deeper developments at the mine 
gone, there wouldsanpear to be eve 
traction will be satisfactory. kor 
utilise the water from the Muftah well, a! 
line to convey it to the mill site is in 

not certain as to how soon the mil 

we are quite hoping that we shall 
May at the latest. Throughout the 
supply has been ample, and we are g 
the camp has continued good. You wil 
intendent, Mr Holman, retains a very fav 
prospects, and considers that we are wi rki 
vein, upon which we should open up a valu 
outside of the Om Nabardi mining lease we are 
no work, yet, in view of the possibilities 1 
concession, we have felt desirous of keep 


22,000 square miles originally granted t 


pas 

Past 
y! 

i 


ad t 


prospecting licence. As the date of tl 
licence was approaching your direct 
application to the Sudan Government 
pleased to state that, with the considerat! 1s 
us by the Sudan Government, they very rea 
renewal for a further three years on the sal 


ditions as heretofore. 


for i 


In conclusion, the (halt 
adoption of the report and accounts. 

Mr Robert Taylor, in seconding the motion, 
to the mining development, and said that it W 


the measurements summarised in the annual re 
—$— 
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and driving again showed a substantia! 














































ine 
rover on was then submitted to the meeting and unani- 
», resoluti 
pi acreed ‘ 
val £0! nal business having been transa ted, a vote 7 
ie hairman for presiding terminated the proceedings. 
the 








~~ puBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 
————— = RECEIPTS.-——,| —— RECEIPTS, — | 
Estimate Apl.1,'07, Apl.2,'06.; Week Week 
for the to to ending | ending 
Year Dec. 7, Dec. 8, Dec. 7, Dec. 8, 
1907-8. 1907. 1906. 1907, 1906. 
Balances in Exchequer £ £ £ £ £ 
Ist ADT england - 5,807,721 9,334,212 
eee ial... 1,124,702) 1.117/275 


{Ireland......-- 
Bank 0 6,952,423! 10,451,487 oa 


— REVENUE. 





£ £ £ £ £ 
eile ae cmiewens er 31,923,000, 22,689,000 23,621,773 655,000 756,000 
cs rideneis 35,965,000, 24,098,000 24,373,689 454,000. 660.000 | 
sre dc. Duties 18,697,000) 12,815,000 13,381,142, 311,000, 235,000 
Fee en ecssttseeeeees) 8,000,000) 5,496,900 5,324,000, 114.900) 174,000 
suP gs and House Duty 2,600,000, 420,000 370,000 «10,000 «. si 
Propert’ and Income Tax..| 30,500,000} 6,817,000 6,460,000 68,000 66,000 
Post OfICE ve eeeereeeeeers 17,600,000) 11,109,000 10,830,000' 580,000! 810,0c0 
Telegray bh Service......++ 4,40.,000' 5,110,000 5,000,000 40,000 60,000 
crown Lands .... 500,000; 340,000 350,000 =i«t. 


eceipts from Suez ‘Canal | 
oo and Sundry Loans 1,100,000! —_ 688,500 681,683 





mgeellQROOUS ..-eeeees 1,550,000 1,507,960 1,178,318 144,000 42,468 
“ sBeven 1e paid into the anne ae ee 
Exchequer ........ 152,835,000, 89,081,460 89,570,805 2.376,000 2,803,468 
tal. inelnding Balance : 96.0! 3,883 100.0 7./92 


“OTHER KEUbLt ie | 
yment of Advances for 
crane ‘a 1,150,000, 8 0,00¢ 


Treasury Bills (net 

am ; Piaks 5,030,000 
Under Telegraph Acts, 1892 

101904 ....#. ane ee ee 170,C00' 1,055,000 
Under Navai Works Acts, 

TS eee ee 250,000 1,762,000 
Under Military Works Acts, 

1897 to 1901 ee 300,000 
Under Public Buildings 

Expenses Act, 1903 ..... ae 80,000 115,000 
Under Public Offices Site 

Dublin) Act, 1903 ....... wa as 10,000 , 
By Issue of Exchequer 

Bonds under the Cunard 

Agreement (Money) Act, 

1904 a ; nas a 43,000 1,200,000 400,000 1,200,000 
Temporary Advances, de- 

ficiency ...... 3,000,000 1,000,000 


Temporary Advances, Ways 
and Means including 
Treasury Bills, £500,000 in 
1906-1907 eebeuaets oe 1,500,000 mT i 

WE Skccnees es 106,063,883 107,764 292, 2,776,000, 4,003,468 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


Estimate to meet Payments from 
for the ~~ ISSUES. —~ 
Year Apl.1,'07, Apl.1,’06,, Week Week 
1907-8 to to ending ending 
Dec. 7, Dec. 8, Dec.7, . Dee. 8, 
1907. 1906. 1907. 1906. 


: £ & £ £ £ 
National Debt Services ....| 29,500,000 15,7+2,216 17,115,017 160,582 165.514 
Other Consolidated Fund 

SErvViCB .....+-eseseeee+ 1,685,000) 1,099,242 1,213,956 16,500 7,500 
Payments to Local Taxa- 

tion Accounts charged on 

the C nsolidated Fund .. 11,205,000 6,686,444 7,309,887 250.009 99,000 
Bupply Services ............ L]O€ 78,000 69.850,839 68,840,027 2,973.000 2,983,369 


____ Expenditure ...... 153,068,000 93,418,741 94,378,887 3,400,082 3,255,383 
OTHER ISSUES. an oe 
Por Advances for Bullion,&c oe 1,200,900 910,473 we la 
For Advances for Interest on 
Exchequer Bonds under 
we Capital Expenditure 
Money) Act, 1904..... sas 135,000 135,000 
Treasury Bills net . 
alnount) 
ptmount) ...... me - we 2,000, * 
vader felegraph Acts, 1892 ro 
Caer ee oss ba ness ve 670,000 1,055,000 
18% to 1905....... 0... " 1,76 
Vander Military Works Acts, or 
1897 to 190] a ‘ ‘ 150,000 
Under Land Registry (New p = i “ 
| Buildings Act, 1900 
Saber Public Buildings ~ io — : 
rpenses Act, 1903 ..... 
“ee Public Offices Site os — 7 e 7 
‘ Dublin Act, 1903 
= Cunard Agreement ~ mei 
ee Act, 1904 177,234 1,116,447! 
Upius Revenue ay plied : 
Wreduce Debt. 4,000,000 1,000,000 500,000 
Deficiency Advances repaid ** 3,000,000 1'000,000 
Waysand Means Advances ** oe a ¥ 
WE Hits wins cs. 


103 667,975 104,485,807) 3,900,082 4,255,383 


Balances in E ~ ‘ = 
Exchequer : . | fe lee 
Bank of England... Hne.ceDec/for Wess 


“of Ireland 668,665) 638.878 + 52,000 + 69.900 


___2,395,908\ 3,280,485) —1,124.082 — 251.915 


Teva Blin : 

ie Outatan ling on December 7, 1907:— £ 

Bilis aon Paul a RON. 6ivinteccinces Ceceseesee ceeveeee 13,213,000 

SOCTW 186 Iss ( g 
POW COCKE ON OR NORE NE Need eRdebeKaneeeeoeeteese 2,500,000 

Total 
ee Gi MOO se eccnsasecepenes evccccece cocccccccsccoccccccs IE TIRCRD 
] Treasury, December 10, 1907. . 





1,0C0 000 1,C00,000 | 


re oo 1,727,243! 2,641,€07 —1,176,082 — 321,815 | 





adjusted for the purpose of comparis »n. 








SAVINGS’ BANKS RETURN. 
[HE following is the monthly return showing the 
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Norr.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIi., ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 





amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 


the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 


weeks ended December 7, 1907 :— 


Total Amount , Tota! Amount 
Received by the ; Paid by the 
Commissioners. | Commissioners. 


a £ 


| TRUSTEE Savincs’ BANKs:— £ 8 s @ 
In money and interest credited.......... *744,745 9 10 405,651 12 1 
| For stock sold or purchased for the 
| Savings’ Bank Investment Account.... 7,015 § 10 17,965 19 
| Transfer certificates to and from Savings’ . 
Banks and Post Office Savings’ Banks 4,167 7 2 1,548 8 7 
| PR iikviiccsavececsaeuaness 755,928 2 10 425.166 0 3 
| Post Orrick Savines’ Banks :— 
| In money and interest credited.......... 847,447 19 8 742.897 6 0 
For stock sold or purchased for the 
i Savings’ Bank Investment Account.... 80,098 6 3 163,399 10 € 
Transfer certificates to and from Savings’ , 
Banks and Post Office Savings’ Banks 1548 8 7 4,167 7 2 
iss ticasrcvcadoneandds 929,094 14 6 910,464 3 8 
} ’ — sniinntiaiaiienanas 
At Dec. 7, At Correspond- At Correspond- 
1907. * "* ing Period Last ing Period Last 
. Month. Year. 
Total amount at the credit of: £ s a £ s d £ s d 
| The fund for the Banks for ; 
IN cieccngeasvieres 51,908,292 14 21 51,577,530 12 4 52,884,729 011 
The Post Office Savings” 
EE TOT ic cciccccticcess 157,785,784 1 3157,767,153 10 5 156,147,173 13 8 
Total ............ 209,694,076 16 2 209,344,684 2 9 209,031,902 14 7 


Savincs’ Bank INVESTMENT 
ACCOUNT = 
Total amount of stock held 


9 


for depositors in— 
Trustee Savings’ Banks .. 2,491,537 12 
| Post Office Savings’ Banks 20,516,269 
ee 23,007,807 


L 


3 2,479,215 
+ 20,437,947 


1g 


381,256 18 1 
8 419 


nwo 


g 
Cow 
~ 


7 22,917,162 10 11 21,356,075 18 0 


Including £709,548 16s 4d interest credited to trustees of Savings Banks on 


| balance due to them at November 20, 1907. 


INSURANCE 


Head {1 





ROY AL| The Largest Fire Office in 


the World. 


North John S8t., LIVERPOOL 


COMPANY, _| offices: ( 28, Lombard St., LONDON. 


LIMITED. 


FIRE. 
BURGLARY. 


Total Funds : - 
‘Annual Income - - 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 


LIFE. 
ANNUITIES. 


ACCIDENTS TO SERVANTS. 


£17,800,000 
£4,000,000 


| Chief Offices: 61 Threadneedle st., London E.C.; 64 Princes st., Edinburgh. 





The Bankers’ Gazette 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 


the week ended Wednesday, December 11, 1907. 


£ 


ISSUE DEPARTMENT. 


£ 


| Notes issued........ 51,398,505 Government debt.... 11,015 100 


51,398,505 





Other securities .... 7,434,900 
Gold coin and bullion 32,948,505 


51,398,505 
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BANKING DEPARTMENT. 

£ | £ 
Proprietors’ capital.. 14,553,000 Government  securi- 
Rest ane 3,241,927 ties ..........0+++ 14,332,136 
Public deposits* .... 5,338,000 Other securities .... 30,205,933 
Other deposits ...... 45,022,582 Notes .....++++++ 
Seven-dsy and other Gold and silver coin.. 1,215,178 

56,573 


Piiisteseteeeens 
68,212,082 


*Inclading Exchequer, Savings Banks, Commissioners of Natione! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following were the movements in the principal accounts 
when compared with last week :— 


Dated December 12, 1907. 


Decrease, 
£ 
353,925 
211,216 


Increase. 


Circulation (excluding 7-day and other bills) .... 
Public deposits 

Other deposits 

Government securities 

Other securities 

Bullion 

Rest 

Reserve 


1,239,581 


The tollowing shows the amount of circulat on, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended December 11, 1907: 


Gold Circulation Securities 


- , in from a “eae 2 in 
Com and Abroad or | ‘©*< luding Deposits Banking | Reserve. 
Bullion. Bank Post : 

out for Bills) | Depart- 

Export. oe | ment. 


Date. 


H % of Reserve 
to Liabilities 


= _ - \— 


1907. £ | oe | sf £ 

Sept. 18|39,134,579, 175,000 out 28,827,970 55,581,261) 45,129,192 28,756,609 
25 |38,768,667 426,000 out| 29,179,375 54,586,583, 44,944,591 28,039,292 

Oct. 2/37,106,838 616,000 out 29,920,490 52,404,864) 45,156,667 25,636,348 
9)35,251,365 1,036,000 out 29,562,140 51,842,744) 45,493,518 24,139,225 
16 34,676,438 734,000 out 29,289,845 48,181,021) 42,168,226 23,836,593 
23 34,773,314 242,000 out, 29,205,050 50.802,647| 44,620,040 /24,C18,254 
30\31,729,252 2,761,000 out, 29,345,650 52,138,206| 49,175,621 20,833,602 
6 28,725,225 2,120,000 out 29,480,430 |50,234,962) 50,431,878 17,694,795| 
13 31,896,291 2.934,000 in| 29,232,975 52,049,941) 48,850,060 23,113,316 
20| $0,485,751 1,710,000 out) 29,020,350 51,280,603) 49,268,508 19,915,401, 
27 33,244,973,1,515,000 in) 28,909,370 50,792,847) 46,916,547 21,785,603 
4\32,758,785 1,004,000 in| 29,299,595 49,844,422) 45,777,650'21,909,19( 
12 34,163,683 1,672,000 in 28,939,670 50,360,582, 44,538,069 23,674,013 


Dec, 


well as ten years back, viz. :— 
nesses 
At corresponding date Dec. 8, | Dec. 14, | Dec. 13, | Dec. 12, Dee. 12, 
with the present week, 1897. | 1904, 1905. | 1906, 1907. 


Circulation (excluding £ £ £ £ £ 
ny post bills) 27,122,695 27,674,700 28,803,275, 28,500,980 28,939,670 
Sliee dageaten. 35917991) 40468192 48806406, 41758160 4s Sez oes 
s on | 994) 40,463, 866,406, 41,758,100 45 022,582 
Other securities ---9...-| aeroeais| ameieass| SSIeO| Tea aee| Lessee 
B sitesecncaa »798,215| 28,613, 678, 015, 30,205,933 
eneeee notes and coin} 21,854,419) 22,003,362) 22,197,140) 22,748,055 23,674,013 
en ot ae a 52,177,114; 31,228,062, 32,540,415, 32,799,035, 34,163,683 
ns } } 
liabilities 50 % 452 | 40% | 4 4 
Bank rate of discount oe 3% | ? * be 7 
Marketrate,3months’ bills} 24% 3 
Price of Consols* 
Price of silver per oz 
Average price of wheat.... | 26s ld 34s 7d 
———_ on Paris (short)} 25.234-273| 25.15-20 | 25.10-124 | 25.25-27% 25.20-224 
= fase Gocas| Wakes | kat | aa, | a | ea 
Clearing-house return . .. .'136,090,000'182,495,000'201,126,900'215,373,000 201,569,000 


The amount of the ‘‘ other deposits ’’ compared with the ‘‘ other | 


securities,’ showed in 1897 an excess of £9,119,779, and in 1904 
an excess of £11,839,934, in 1905 an excess of £15,187,428, and 
in 1906 an excess of £13,743,012. In 1907 there is an excess of 
£14,816,649. 


In the same week of 1904 the Bank rate was 3 per cent., and 
supplies. In the open market the discount rate for best three 
months’ bills was 2{? to 27g per cent. The feature in the Stock 
Exchange was the wild fluctuations in American Rails. 


In the corresponding week of 1905 the Bank rate was 4 per | 


cent. The week opened with the market rate for best three 


J 


absorbed floating supplies in order to check the threatened | 


outflow of gold from the country, and there was s 
plaint at the suddenness of its action. 


me com- 
Business on the Stock 
Exchange was restricted, and prices showed a 
tendency. 

In 1906 at this time the Bank rate was 6 per cent. The Stock 
Exchange settlement, though easily arranged, absorbed a good 
deal of credit, and loan rates were firm. Fears of American gold 
withdrawals kept discount rates up, and three months’ bills. 
which were discounted at 554 at the beginning of the week, were 
quoted at 576 on Friday. The Stock Exchange was taken up 
with the settlement, but business was fairly satisfactory. 


dr Oping 
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wees 22,458,835 | 


68,212,082 | 
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BANKERS’ CLEARING RETURNS ia 


The following figures from the official return< 
of bills and cheques cleared at the Banke; ¢ 
Special days are given separately, together y 
or decrease to date in each case :-— 


Weeks Ending 


| Town Clearing 


1907. £ 
January 1 to Oct. 16........ 
Oct. 23 occcesecce’ 
30 


9,360,072,000 
192,160,000 

. ° sate 255,929,000 
Nov. ° 219,746,000 
. 200,472,000 

233,922,000 
193,080,000 
Dec. eee 236,653,000 
179,296,000 


11,071,330,000 
11,0693,981,000 
— 22,651,000 


Total, 1907 (a) 
Corresponding total 1906 .. 





Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as | 





| by the leading Continental and the New York Associatec 
months’ bills at 33g, but subsequently conditions became rather | 
unsettled, and the rate hardened to 3% per cent. The Bank | 


11,719,021,000 992,313,000 127113 

4! tn$20,250,000 932,685,000 12 Te 

.771, + 59,628,000 +4 °422'299' 

\  Matsnsnssses: : = 37% |= 6°39 %, “o55 000 
(a) One day less than in 1906 


SPECIAL Days. 


Stock Exchange Pay Days. | Consols Pay Day 


Date. & 
1907. ' Date, £ Date, £ 

16 to July 31 1,146,694,000, 1907, 1907. 
71,187,000 May 49,824,000 May 
60,103,000 June 50,086,000 June 
56,454,000 July 54,422,00C July 
62,421,000 Aug. 61,750,000 Aug, 
63,841,000 Sex t. 49,150,000 Sept. 
87,711,000 Oct. 43,808,000 Oct 
72,051,000) Nov. 44,501,000 Nov. 
61,403,000 Dec. 53,253,000 Dee. 36,132, 


1,681,865,000... 631,893,000 
1,852,469,000.. 


25,232,000 


35,722,000 
40,870,000 


DOWN Www 


--————. | 


542,513,000 
644,534,000, } 524,816,000 


Corresponding 
total, 1906.... 


S44 y I) 


39,329,000 || 
41,292,000 | 


33,648,000 || 


44,883,000 | | 


Inc. or er 170,604,000'  .. —- 12,641,00 .. + 17,697,000 || 


ae 
Gross totalin 1906 


e 9°21 % oe = 19% “ = 337% 


2,031,582,000 .. 644,534,000 + 
2,070,622,000 oe 638,783,000 
inc. or 39,040,000 .. + 5,751,000 


in 1906 ....2 = 188% | .. = 090% 
PROVINCIAL CLEARING RETURNS. 


524,816,000 || 
497,070,000 || 
+ 27,746,000 || 
558% || 


The figures for 1906 include one day more than those for this year. || 


“j907.) 1906. Inc. or Dec. | 


MANCHESTER— £ £ £ 1% | 
Jan. 1 to Nov. 30...... 293,222,900 267,578,400 + 25644500 9:58 | 
Week ending Dec. 7 .. 7,552,000, 5,485,700 +1,868,500 34:07 | 


Total to date...... 300,574,900 273,062,100 +27512800| 1-07 
LIVERPOOL— 
Jan. 1 to Nov. 30...... 181,082,800 174,223,000 +6,859,800 3°95 
Week ending Dec. 7 .., 5,974,400 5,514,000 + 460,400 15:10 


Total to date...... 185,057,200 177,737,000 +7,520,200 411) 


a —_—— 


BIRMINGHAM— : 
Jan. 1 to Nov. 30....... 56,689,600 53,429,100 + 3,260,500 6:12 
Week ending Dec. 7 ..| 1,625,000 1,655,600 + 30,600 1°85 


——<—<—<—<—|§ — } 


Total to date......, 58,312,600 55,082,700 —3,229,900 5:86 || 


a 


NEWCASTLE-ON-TYNE- 
Jan. 1 to Nov. 30......, 53,423,100 50,495,800 + 2,927,500 
Week ending Dec. 7 1,220,900 1,142,800-— 78,100 


Total to date....... 54,644,000 51,638,600 —3,005,400 


hs: baa : | BRISTOL— 
while money was in fair demand there was no great pressure on | 


“1 to Nov. 30......, 28,738,400 28,580,500 + 157,900 
Week ending Dec.7 ..| 657,000 710,800 — 53,800 


lcm cncmcmemmenes | ame 


Total to date......' 29,395,400 29,291,300'+ 104,100 059 | 
sunts published 
1 Banks 
and with the 


— 


The principal items in the latest weekly acc 
are compared below with the previous statement 


corresponding statement of last year :-— 


BANK OF FRANCE. 


Comparative Increast 


Dec. 12, Dec. 5, Dee. 15, or Decrease. _ 
1907. | 1907. 1906. Last pest Year 
Week a 


: —". bis —— i . ‘ Z i 
ASSETS. £ £ £ # cad — 1,791,000 |] 
ion—G 107,820,C00 109,487,000 —— 124,000 — L738 
Coin ana bullion Gold 1076 000, $7,080,000 40,122,000 — 60,000 — saz. 
Government securities .. 15,704,000 15,704,000 ety _ 420004 6,906,000 
Discount and advances. . 70,270,000 73,702,000 63,564, Je 
LIABILITIES. 


1R6 4016 000 + 5,672,0 j 
192,238,000 196 254,000 186,566,000 — 4,016 00" * svg 
yove posits... 9,142,000 9,027,000 13,164,000 + 1150 = "aie 
Sead 19{077,000 20,505,000 19,810,000 —1,428,000 133 


i 
i 




















ee 
r 14, 1907. | 


— 
pecembe 
—~~ ,8TRO-HUNGARIAN BANK. 
Dec. 7, Nov. 30, Dec. 7, Last 


= 1307. 1907. 1906. Week. 
£ £ £ £ 
AssBTS 1.9 45,720,000 495.652.000 46957,000 + 68,000 — 1,217.000 





Last Year. 
£ 








and bullion—Gorr" 11,640,000 11,636,000 11.842000 + — 4,000 "202.000 
pees, ke... 32,951,000 35,254,000 30,485,000 2,285,000 + 2,466,000 
;alvance’ 
Liasiiti=® 93,482,000 80,556,000 _7€,410,000 + 2,926.000 + 7,072,000 
asnneua BANK OF BELGIUM. 

Dec. 5, Nov. 28, Dec. 6, Last — = 
_ - = Week. Last Year. 

£ £ 
ASSETS. ” 5.418,000 5 111.000 5,081,000 + 307,000 + 335,000 
p and balliom ---""""  94/873,000, 25,145,000 23,958,000 — 272,900 + 913,000 
SY LUBILITIES: 9g 384,000 30,104,000 27,777,000 — 720,000 + 1,607,000 
sotes in eireulation «+++ “280399 ~2'889,000 3,828,000 + 919,000 — ° 20:000 


rept accounts aa 


BANK OF NORWAY. 


melt Dec. (,; Nov. 30, vec. 7, Last 

1907. - —_ Week. (Last Year, 
£ £ £ 

— 1,749,000 1,812,060 1,647,000 + 63,000 + 102,000 
puance abroad 7""" 3,266,000, 1,274,000 1,078,000'+ 8,000 + 218,000 
Foreign Government S@- oe 44 596,000 474,000 Sg. 3S + «(122,000 
Ines ej joans ...-| 2375000) 2,395,000 2,498,000,+ 18,C00+ 123,000 
LIAB ion ..-«, 3,994,000 4,069,000 3,776,000 + 75,000 + 218,000 
dergaee 1 488,000 506,000 463,000 + 18,000.+ 25,000 


its at notice 


BANK OF SWEDEN. 


THE ECON OMIST. 


Dec. 7, Noy. 30, Dee. 8, 
a 1907 1906. Last Week Last Year. 
AsseETS £ £ } £ £ 
ee oo ak 4,088,000 4,069,000 3,959,000--  1,000+ 109000 
; ae abroad and { 
balance | throw 2" 151,000 892,000 1,434,000 141,000|—_ 683.000 | 
cand aorttice 333,000 557,000 622,000, 224,000, _ 289,000 





arearnpaee eae 12 675,000 12,609,000 9,702,300 + 66,000\+ 2,966,000 
___ ianllltte aon ...., 10,593,000! 10,533,00C 10,135,000 + 60,000 + 4F 8,000 
oe. 1'825,000 2.290,000, 1,857,000 — 465,000. 32,000 


NETHERLANDS BANK. 
Dec. 7, Nov. 30, Dee. 8, - Last 


1907. 1907. 1906. Weck. last Year. 

Assets £ £ £ £ £ 
“in and ballion—Gold 7,646,000 7,645,000 5,532,000 + 1,000 + 2,114,000 
‘eame Silver 4,968,000 4,966,000 5,673,000+  2,000—- 705,000 


ts and advances 13,380000 13,729,000 11,529000-— 349,000 + 1,851,000 


} TIES 
i Ai 


Notes in circulation 23,197,000 23,604,000 22,281,000 — 407,000 + 
Deposits 1,105,000 1,131,000 343,000 26,000 + 


916,000 
762,000 


BANK OF ITALY. 
Dec. 12, | Nov. 10, | Dee. 12, Last | 


1907. 1907 1906. Week. Last Year. 
ASSETS £ £ £ | £ £ 
' + 9,414,000 


Total cash ... 50,700 000 40,286,000 


24,360 000 19,207,006 | + 5,153,000 oa 














|The arrivals of gold on Monday 


| became 


| day) the 


| £34,163,683. 


sign bill 3.313000 2.652900; .. |+ 661,000 
3,405,000 2,751,00C + 654,000 Re 
7,485,000 6,056,00C! 7,689,006 + 1,429,000. — 204,000 
| 2,538,000 2,031,00C .. {+ 507,000 ee 
69,728.000 56,015,00C| 46,959 000, + 13713000’ + 22,769 000 
6, 222,000 2,631,00C 2,387,000) + 3,591,000 + 3,835,000 | 
3,581,000 5,126.00¢' _4,173.000\—1,545,000 — _ 592,000 
| SWISS NATIONAL BANK. 
a. Dec. 7, | Nov. 30, | Nov. 23, Last 
1907. '| 1907. 1907. Week. 
7 _. ASSETS £ £ £ £ 
Coin and bullion—Gold .........0.. 2,570,000, 2,565,000 2,558,000! + 5,000 | 
| ; _ Silver .......... 376,000 315,000 325,09 + — 62,000 | 
Discount ae. MdVANCES .......cce0. 3,131,000! 3,174,000 3,070,000 — 43,000 
sIABILITLES | j 
| Notes in circulation ............00. 4,674,000 4,685.00) 4,599,000; - 11,000 
| en core 1,317,000 1,298,300 1,037,000 + 19.000 | 
a BANK OF SPAIN. 
Dec. 7, Nov. 30,| Dec.8, | Last 
1907, 1907. 1906. | Week. Last Year. 
ASSETS, £ £ £ £ £ 


15,651,000 15,626,000 15,361,000 + 8,000 + 273,000 
25 648 000, 25,776,000, 24,167,000 — 128,000 + 1,481,000 


Halls nd discounts 
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IMPERIAL BANK OF GERMANY. 


Dec. 7, Nov.30,. Dec. 7, Last 
1907. 1908. 1906. Week. Last Year. 
ASSETS. z £ £ £ 


Coin and bullion ........ 34,088,000 33,926,000 37,322,000 + 162,000 — 3,254,000 
Discounts and advances 65,998,000 69,225,000 58,641,000 —-3,227,000 + 7,357,000 


LIABILITIES. 
Notes in circulation 73,428,000 75,544,000 68,828,000 —2,116,000 + 4,600,000 
23,786 000 24,394,000 28,241,000 — €08,000 — 4,455,000 


Current accounts. .. 


BANK OF RUSSIA. 
Nov. 23 to } 


Dee. 6. Nov.16/29, Nov. 8/21, Last Last Year. 
1907. 1907. 1906. Week. 
ASSETS. £ £ £ £ £ 
Gold... ce eeessee 95,135,000! 95,483,000 87,261,000,— 348,000 + “ae 
Balance abroad 26,522,000 27,426,000 30,€90,000'— 914,000 — 4,168,000 
Silverand subsidiary coin 5,378,000, 5,339,000 4,774,000}+ 39.000'+ 604.000 
Securities and short loans 35,720,000) 36,186,000 35,214,000|\— 466,000 + 506,000 
Other loans and advances, 15,269,000 15,216,000 15,717,000;+ 53,000— 448,000 
Sec rities bel nging to 

WN 6s60iasdee scwcd 9,050,000 8,988,000 9,100,000!1+ 62.000— 50,000 
ene ous 6,418,000 6,241,000 6,869,000'+ 177,000 — 451,000 

3alances due by 
_branches and treasuries 966,090 1,522,060'+ 966,000 — 556,000 











194,458,000 193,889,000 191, 147, 900'— 431,000, + 3,321,000 


LIABILITIES. 


Notes in circulation 121,218,000 120,853,000 121,074,300) + 365,000 + 144,000 
Capital of the bank.. 5,504,000 5,504,000 5,504,000) ee ee 
Deposits and current 

PGs ds dacescdceus 45,818,000 46,744,000 45,116,000 — 926,000 + 702,000 
Treasury account 10,985,000 10503,000 5,964,000,+ 489,000 + 5,019,000 
Miscellaneous . 8,045,000 8 070,000 7,683,000| — 25,000: + 356,000 


Balances due to branches 
and treasuries 


5,800,000! 325,900 — 2,910,000 


2,890,900 3 215,000 


194,458,000 194, 889.000 191.147,000'-- 431 ,000 + 3,311,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the france, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The market has been 
amply supplied with funds during the week, and day-to-day 
loans were frequently obtainable at 3} per cent., though at 
different periods the rate ranged up to 44 and 5 per cent, 
Loans for a week were usually charged 4} to 4} per cent. In 
view of these low rates the discount houses on Tuesday 
reduced their allowances on deposits to 4} and 43 per 
cent. for money at call and notice respectively. At the 
beginning of the week an optimistic view of the general out- 
look prevailed, and discount rates fell off rather sharply, bes 
three months’ bills being taken at one period at 5} per cent. 
were sold to the United 
States at an advance of } per ounce on last week’s price, but, 
including the {f1,000,000 “ unearmarked ” by the India 
Council last Friday, the Bank secured a good addition to its 
stock on foreign account. Hopes were entertained that the 
official rate would come down to 6 per cent. on Thursday; 
but that faded out as the week went on, and brought less 
reassuring reports. In the United States the premium on 
currency stiffened again, and matters in Germany gave cause 
for anxiety. The financial crisis in Chili, to which we refer 
elsewhere, also became acute, and caution once more 

the dominant note in Lombard street. Dis- 
rates steadily advanced again, and to-day (Fri- 
general rate for fine three months’ paper 
is 6 per cent. The Bank’s return showed an addition 
of £1,404,898 to the stock of gold, bringing it up to 
This occurred in spite of an increase of about 
£267,000 in the home circulation of coin, the influx from 
abroad, including £1,000,000 released by the India Council, 
amounting to £1,672,000. The note circulation showed a 
contraction of £359,925, and the reserve was augmented by a 
sum of £1,764,823. It now amounts to £23,674,013, and the 
proportion of reserve to liabilities is 3 higher than last 
week, at 463 per cent. The Public Deposits have fallen 
£211,216, while the Private Deposits show an increase of 
£727,376. Repayments by the market to the Bank and the 








count 


| maturing of bills have reduced the amount of the Other Securi- 


| ans an 39,580,000 39,228,000, 37,028,000 + 352,000 + 1,552,000 
| sau sh 4% stock 13,779,000 13,779,000 13,779,000... ‘a 
4 sury b ill 8, obliga 
| tons, ie... 6,000,0C0 6,000,000' 6,000,000... we 
| ieulation 62,240 000 62,234,000 61,065200 +  6,0C0 + 1,175,000 
" “is and current 
lecounits 20 138,000 20,372.000 20,732,000 -— 594,00) — 594,000 | 
oe a NEW YORK ASSOCIATED BANKS. 
Dec. 7, | Nov. 30, Dee. 8, | Last 
aii 1907. 1907. 1906. | Week. jLaae Year. 
Specie ASSETS £ £ £ £ £ 
ses 54,778,000) 34.110,900 34,390,200! + 668,900'+ _ 388,000 
dpowy-Seee 1.722,00C, 9,456,000 13,378,000! + 266,900 — 3.656 000 
td discounts... 237,280,006 239,616,000 208,935, '000| ~2,35¢,200| + 28,546,000 
Wet depowie tiga’ ys, 255%000, 12426 000 10,748,000] + 706,000 + 2,384,000 
5 Goneut leposits) 214,970,000 216,656,000 196,436,000] —1,686,000) + 18,554,000 | 
vine 15,038,000, 14,344,000 2,856,000 + 694,000) + 12 182,000 | 
Legtleserse © “Notes: 44,500,000, 43,566,000 47,768,900 4 934,000, — 3,2¢8,000 
Bares of aetial ‘tac, 53,742,000, 54,164,000 49/109'000|-- 4221900 + 4/633,000 | 
atic acini } 242,000’ 10,598,000 1,341,000: —1,326,00 + 7,901,000 
——=S 











ties by a sum of £1,239,581. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| 2 
Last Sat. Mon. Tues.) Wed. | Thur. Fri- 








week, | day. 
% % | % % % | %& “fs 
NN iiccaccccunsdacsadeces 7 7 7 7 7 (7 7 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 53 5E 53 «4952 115% 66 4/6 4 
INE Gi cicevenntckacsasxae 544 25h £53 35:53 6 53 666 
ees 5a 3550 (ASR OAS 854 53 4 
MII GN vc ckcékccdccceans 4 49 5 4 «(548 3 4 4 a2 5 3 

Loans :—Day today ............34 4 444 432 4334 434 4 33 4 

Short 15 4 43 4} 43 3 44 

Fortnight (at last Settlement). . 7 7 7 7 164 \6 64 
Deposit allowances:—Banks .... 4 4 \4 4 4 4 4 

Discount houses at call 5 5 5 4 44 44 4 

BNI 6 oc kkikccccxs . oe 53 5} 4g 4% +3 4 
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* These rates range from those current on the very best paper to those paid 


THE _ ECON OMIST. 


The following is a comparison with previous weeks :- 


on bills for which the Bank rate is usuaily required, 


Lower advices 
the price of bar silver dropped as much as 
264d per ounce for spot and forward delivery. 


business resulted in a further sharp decline of }d and 


251d and 263;d, the market closing flat in the absence of 


buyers. 


a small amount of buying on 


The downward movement was again in evidence on 
Tuesday, when the price fell 4d and j;d,to 25#d and 26d. 
Support was forthcoming at the lower level, and the market 
closed steady. 





Far 





came to hand from India on Saturday, and 


On Wednesdav there was a sharp advance of 
3d and jd, due, in the main, to bear covering, together with 





re | December 14, 1907, 


a lat aatied support on Thursday, 
amount of bear selling, 


and ng 





1a i we . 3" . . which resu Ite d in onal . 
| Se | Bank Bills. Trade Bills.* jd, to 25}d and 26};d. To-day there was com. i. 
|#e ing and the price further declined 44, closing ..  * Tall 
| —s 3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 2533d. us at 2sid d 
i907. | y | % %, % % | Messrs S. Montagu and Co. report as follows 7) 
ae ews eg ag Es BS BBE B | steadiness of the preceding week proved transiom t 
™ 33..\3 2 3 34 44H H 4 4 4 a “| . prices fell in hopeless ce each di AY, till 2-3 was fs3 “re 
Ba BB i His GL BG PB | on me roth inst, establishing a fresh rocord ince A 
Oct. ne 33 SH 2. ie af ay 2 1905, Most of the daily business consisted rs : 
m : a . vering pr 
18..3 3} a as” 44 42 43 3 5 43 5 4 a vious sales, for which cash supplies almost si 4, 
id %.. # 3a 4 " = 32 7 5. ; é4 ; ef e Gh of the forward silver which seemed rei dy to come ont wi 
oe 53 63 63 63 64 7 7 7 ever the demand looked lar ge enough to absorl it ne 
. 5 6 7 | 6 ; 2 uA : 1h - : unduly depressing the price. Were it net thei tes da 
23. ef 4 ee ‘ ee ee 5 § 64 7 64 7 | 7 Government is incre; ising its purcha es, whi t ae 
Dec. 6..5 52 53 6} 6 6 g00,000 ounces during the week covered by t ileal — 
15.. 44 ° stg 65 t 63 6 $ 6 fall would have been much more pronoun vary UM 


of $d took place on the 11th inst., but it provi d but a 4 
the pan, and to-day the quotation reverted 
premium on forward silver has moved irr 


5d, to 264d and value of mone y, dropping from jd to }d on the roth inst. 
Mondav’s | Tecovering to j4d next day. 
day’s 
ny The following is from Messrs Pixley and Abell’s C: lar 
sd, to | dated December 1 2th :— = 
Gold—Bar gold, fine, 77s rofd per oz standard: United States o 
coin, 76s 64d per oz; German gold coin, 76s 5d per oz nominal 
French gold coin, 76s 5d per oz nominal ; Jay unese ver , 70s ’ 
per oz nominal. - 
Silver — Bar silver, fine, 25}d per oz standard ditt ‘ 
months’ delivery, 26;;d per oz standard; cake silve; per 
. wi oz; Mexican dollars, nominal; quicksilver, /8 5s, ent 
Eastern account. The | discount, 
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HOME RAILWAY TRAFFIC RETURNS. 

















Div Receipts for Week % 
Revenue Ist Half, 1907 per Ended Dee. 7 Traffic Cost = Aggregate Receipts this Half-y 
Annum PS 2 «wa per Mice a \ , : 
. | see Name of Railway un = = aa Wroek per o P; 7 ; t i 
Gros Work Fixed =& =—S 1 im 225 Zio e¢ - e issengers, & ‘ “ 
Re- ing Ex- Cli'rges 7 20 Em2| Sat S&S | FEE 1907 1906 ~=CMile = : 
celpts. penses Atenas er -~ Y — Wi i 1 
m £ £ £ ENGLISH AND WELSH £ £ £ £ £ £ £ £ £ £ £ 
Baker Street and Water! ; 2,875 2,075 676 638 ; 
376, 212,563 84 Barry 16,235 13,739 404 337 96,598 1714 
99, 36, 8396 nil. Brecon and Merthy) 456 96 2,451 2,337 40 38 38,535 11 13,912 14 + 
142, 95,09" nil. Cambrian 15 2 4.800 5050 17 18 23,357 2 10,253 1,54 f 
164, 89,67¢ 3. Central London 6,00 »,74 : 8 634 
Charing X, Eustn.,& Hamp ‘ a1E 
2 32,1 2 24 City and South London 4 44 
é 33063) Furness 9 6, 7 534 17 4 
732,939 nil. nil. Great Central 17,673 5 31 54 +] 
,261 5 14 Great Eastern 48,350 1,7 724 1 1,57 
765.459 43 3 Great Northern 39,430 73, a 60 1,212,74 
3 nil. Great Northern and Ciry ] 
Gt. Northn. Pic.& Bromptu 44 
Great Western 45 12] 3.114 2,995, 4 
Hull and Barnsley 514 
Lancashire and Yorkshire 32,5 73,' 8 97 1,272,004 1,237,366 1,5 + 
: London & North-Western 0 37 ¢ 251, 163,000 4, 
,VU6 London & South-Western h 26,8 78 614,2 i,€ < + 
2 Lon. Brighton & 8. Coast 33,761 391 105 142,513 1,17 
’ Lon., Tilbury, & Southend 5,796 2,402 101 10,4 206,9 
8 Maryport and Carlisle 1,54 54 
0 Metropolitan 3,991 1,872 22 306,877 05,2 
220, 143, 14 Metropolitan District 339 
6102,919 3892,9356 147 Midland ,000 172 23 161 933,000 1,895, 00 
€ 674 |3213,339 North-Eastern 45,939 148,168 1 110 1,646,980 1,600.6 2 2,997,489 4 
148,938 i, North London 4.214 3,563 754 104,377 121,983 
306,120 121,929 43 5 J N. Staffordshire—Rail 4,474 14,124 88 193:147. 127.21 987 19 | 
1 Canal 14 * 
22,615 3 4 Rhondda & Swansea Bay 618 1,64 8 20,23 ] 41 
173,899 112, 32,321 7 7 Rhymney t 
ain ys Eastern & Chat. Rail 414 20 125 73 1931.74 } 
522,950, 300,163 104,056 4 4 Taff Vale 4,243 16 20,069 2 2 161) 16 8,365 7 119,34 . 
SCOTCH 
2251,04411219,507 47 35 34 Caledonian 93,686 51.479, 75.165 76.705 79: 84| 70,224 94 38,423 
913.545 2 42 3} 4 Glasgow & South-Western 12.096 17,495 29,59] 29.243 66 69 44,145 60 4,5 
249, 080 101,666 3 3 Great North of Scotland } 81 8,81 26, 2 21,304 60} 4 
262,808 3,445 2 15 Highland 522 007 16 19 14,784 38} 
2440, 109 38 4 1 North Britis 25,696 60,906 602 8 65, 65 62,536 68% 
IkISH 
69,629; 41,512 19.077 64 6 Belfastand County Down 1.536 835 2.37 2.231 99; 20 18.939 117 16,91 
78,415| 49,652 nil. 4 Dublin and 8.-Eastern 2,960 1,505 4,465 4,282 27, 28 16,361 174 35,49 
.493; 96,981 6% 4 Great Northern ? 756! 16.935 16.079 31!) 29 16.699 142 212,890, 2k 
458 186,149 44 44 Great Southern & Wester 13,217 24,045, 24 21 22 12,768 823 322 766, 315,% 
799 2 » 3 Midland Great Western 2 101 11.653 11,187 1 7 =—«13,830 554 l se 





COLONIAL, 











From PF eb. 














a On Arbitration Preference Stock 


FOREIGN, 





AND AMERICAN RAILWAYS. 





4 
ecelpts otal Receipts = 
ait R t I ll Rk pet ——— = 
07 1906 7 ¥ m3 
INDIAN & COLONIA I £ £ £ FORRIGN Con 
Assam Bengal Nov. 9 6,373. 7,047 123,576 1l¢ & Rosario Dex 
Bengal and N. WD 17,887 28,073 309,8 Trug. of M. Vid . 
Benzal Nagpur Nov.16 32,684 35,866 618,333 dobaX Rosai 1 
Bombay, B., &C.I. Dee. 7 23,266 29,800 478,66¢ 5 loba Central l 
Do State Lines 7 30,933) 40,600 744,000 6 Costa Rica Oct. 2¢ 
Burma Nov. 9 18,744 17,708 306,859 676 Cuban Central 1h 7 
Canadian Northn. De« 37,760, 25,100 939,120 ) Egyptian Delta... Nov.23 
Canadian Pacitic 307,800 281,800 7,172,600 6, ) Entre Rios Dee. 7 
East Indian 7 112,466. 108,400 2,292,466 2 133 G. West. of Brazil 7 
G. Trk. of Canada 7 166,442 159,948 4,537,014 4, 84 Inter. of Mexico 7 
Git. Indian Penin 7 89,760 107,212 1,534, 1221, 500. 632 Leopoldina 7 
Indian Midland 7 14,146 18,6 Q 88,385 M -xican 7 
Bladras 7 24,658 ,385 775 566,315 Mexican Natnal. Nov.14 
Quebec Central 7 .225 2,366 190,581 171,534 Nitrate Rails ¥ 
South Indian Nov 13,831 16,543 332.5% 313,319 Ottoman Dec. 7 
Southn. Mahratta 16 15,470 15,352 306,264 271,258 Pireas Athens 
Southern Punjab 30 4,618 §,910 118,466 100,825 Peloponnesus, Oct 
FOREIGN San Paulo Nov 24 
Antofagasta{ Chili) Untd. of Havana Dee. 7 
and Bolivia Oct 93,958 82,780 839,121 823,760 Wi st. of Havana 
B.A. Gt. Southern Dec. 8 85,843 88,561 1,591,871 1,615,764 AMERICAN 
B. Ayres Western 9 41,327 40,604 773,302 811,736 Ala. Gt. Sthern. Nov.14 
B. A. & Pacific . 7 68,505 65,262 1,290,898 1,152,354, Atchison Topeka Sep 





= , } 
Receipts Total Receipts ia = 2 Re 
1907 1906 1907 190¢ aes 19 
2 4 £ £ AMERICAN Cor £ £ £ £ 
78,992. 78,118 4,328,928 4,250,008 Baltimore & Ohio Oct 58,1 ; 
12,492 12,687, 211,890 198,091 Chesapeake & Ohio S _ 508.4 
4,02 4,700 92,230 98,065 Chic. Mil & 8S. P o- _ 1,106,59 
5,58 4.230 170,940 169,035 Denv.& Rio Grande Nov.2i 03,3 
5,402 5 801 101,929 80.560 Erie Sep of if 
4,230 5,652, 103,276 113,340 Great Northern et 342,374 
6,12¢ 5.909 171.770 153,479 Lllinvis Central in l ee 
4,031 4.145. 89,005 77,787 Louisvl. & Nashvle. Se 835, 7 
11,708 12.484 401,679 441,394 Missouri, Kaiisas. . 5 4 4 
13 136.950 3,209.870 2,970,690 N. Y. Central and 
: 27.291 1,179,429 1,098,614 Hudson River 
$143,500 152,400 3,445,800 3,139,900 New rleans, N.E 
$299,596 282,948 6,076,257 5,402,628 Norfolk & West 
24.518 30.569 248.514 273,419 Northern Central 
4.898 6,409, 181,696 192,561 North Pacific ; 
Drs Drs. Drs Drs. Pennsylvania 
149,154 141,222,1,125,130 1,075,928 Philadel & Reading? Dy 
34.409 56.316) 655,977 1,078,205 Southern Pacific 4, 686,2 
12932 17.411, 292,612 300,807 Seathern Railway \ 9 204 82 
4.206 4,387, 122,621 93,474 St. Louis&SanFran. Se 1s 
Texas and Pacific : 348 3,739,8% 
13,617, 12,375 311,718 288,908 Unien Pacific 06 2 





1,615,423 1, 485, 161 4,801 112 4 271,613 Wabash 


Two weeks. 














—_ 


KS 


i: 


stat 


the C yrent 1 


Y 


sf WECh 


ihe disc 


At other centres the 


New Yor 
Ditto (endorse d Bills) 
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455 000, at a 


snancial year :— 


300,000 in bills on BEGGEOS cccccscs-c 
10,000 in bills on Calcutta 
62,000 in bills on Bombay .......... 





Bank . Open 
_ Market. 
4 Nov. 7, 07] 34 
lov. 8, O?) Ta 
‘07: 7 
07) 44 
07} 52 
07; 5 
gov. 8,'07) 54 
bier 54! ov. 8, 07) 54 i 


% 


© (call m< ney)... 4 


vee TH 


FRENCH, Marks, 


mille acet 20.43— Par 


907. 


unt quotations current 
ues are as follows :— 


GERMAN. 
20.52—5 per mille for us 


20.33—5 p. mille agst us 


Bank 

Rate. 
Genoa...... SaNov. 
Geneva .... 
St nn 74Nov. 
Madrid 
Lisbon 


in the chief continental 





neal of the sales from the beginning 


Rs. £ 
1 1, 1906, to March 31, 1907....+0+-++0 441,423,837 29,598.716 
1907, to Dect mber 4, 1907 .....0+- 165. 703, 082 11,094,210 
+ ending Decembet Ts éctuees 1,019,558 67,572 
166,722,64C 11,161,782 
ents since last week :- 
Rs. 
15,088 in bills on Madras ........ At Is 3 29-32d. 
95,000 in bills on Bombay.......... } a4 ' 
90,000 in bills on Madras .......... } At 1s 3 29-32 in full. 


At ls 3 29-320 
At ls 3 29-52d. 
’ At ls 3 29-32d. 
rhe amount to be offered next week will be Rs.2,000,co0. 
-» foreign movements of gold to and from the Bank since 
Lhe tress ; 

have been as follows: 


Open 
Market. 


,'07] 54 


8, '07) 
54Nov. 7,'07| 53 
8, 


07) .. 


° 44Sep. 24,03) 44 
. 54Jan. 11, 99) 54 


Stockholm. . 7 Dec. 12, ’07} _ 


Christiania . 


Calcutta, Bank min. 


Bombay, Bank min. ... 


Dollars. Am 
4.89-—5 per m 
4.867—Par 






6 Nov. 8, ’07) 
| Copenhagen 7 Nov. 9,'07} 64 


latest recorded quotations are :— 


o 
0 


sia, Sa 


are the standards for gold points of the 


ERICAN. 
ille for us 


| 4.827—8 per mille agst us 


THE ECONOMIST. 


‘ pa on Wetenbe offered fn ain 
n remittances on India. The tenders amounted | 
is 3 27-32d tors 3 29-32d. The following 


| close 
| sympathised, and the movement in prices is downward. 


| Cons. 24% red. 1923 82§354x, 82§34x 828 Gx 824 2x = ax 82 


| Guar.23% 


\RRIVALS £ WITHDRAWALS £ 
ase 53.000 Tues., Bars ...... 10/00 
re 16,000 T'hurs., U.S. coin .. 103,000 
German coin 6,000, S.America.. 280,000 
< America. 50,000 Fri., RO ccawns 101,000 
Monte Video 25,000 Naw York.. 20,000 
German coin 113000 
Continent .. 6,000 
Pee J caass 17,000 
Bars ...--- 5,000 
Constantinople 50,000 
Malta...... 10,000 

etc canunns 163,000 
514.000 514,000 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
Usance 
Dec. 10 Dee. 12. 
. Cheques 25 183 25 214 25 20 25 22! 
3months 25 464 25 Sli 25 48% 25 514 
x do 25 474 25 524 25 50 25 55 
Cheques 12 2% 12 2g 2 23 12 2 
Smonths 12 5§ 12 6% ' 12 6 12 6% 
i 20 92 20 9% 20 94 20 98 
: 20 92 20 9% 2 93 20 97 
t : 20 92 20 S6 20 94 20 98 
nd Ti ’ 24 58 24 62 24 58 24 62 
25 57k 25 62h 25 582 25 633 
r = 24% 242 24h 248 
: 244 293 24% 243 
aples, & ‘ 25 62h 25 67h | 25 62h 25 674 
Jarcelona, & ms 414 412 41 41} 
464 46% 464. 463 
J . 25 65 25 70 25 65 25 70 
FOREIGN RATES OF EXCHANGE ON LONDON. 

Fatoce} rates ct Rates 

D i of | x-  Usance. —— of Ex- Usance. 

change change. 

Dee.13, 25°22 Cheques Rio Janeiro...Dee.1]1,  154,d 90dys st 

— 12, 25°224-25 e Buenos Ayres — 9 483d SOdysst 
- 12°134-3 Short | 
13, 20534 S Montevideo,..Nov.15, 52d 90dysst 

- 12 20204 3 months Bnge Sng 

— 12) 20514 Short. Melbourne .. Oct. 20 1}dis par 60dys st 
13 20°50 Ps Sydney ..... — 201¢dis par ” 
13, 24°16 - adelaide .... — 2014 dis par ” 
12 94:00 3 months Caleutta ..../Dec.13, (/325 ; teleg’ph | 

- 15.4°79k 60days at Bombay ....) — 13, 134 1+ transter 
12 47200 | Sight. Hong Kong... — 23, I/li§ transfer 
13; 28°59 ‘ Shanghai....; — 13 263 ” 

~ 12: 25.194-2 24 


| Met. Cons. 34%. - 


The latest exchanges are :— 
French “cheque ”’ exchange 25f 224c, or par 
German short exchange .. 20m 534pf, or 6 per mille for us 
New York exc —— 


Cable transfers"’ ..-...$4.863, or 1} per mille for us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


Carry OVER 
Mines, Dec. 24 
General, Dec. 27 
Consols, Dec. 31 


Pay Day 
General, Dec. 30 
Consols, Jan. 3 


Ticket Day. 
Dec. 28 


No false hopes were raised during the past week that the 
Bank of England would lower its discount rate, and if any 
such did exist the fact that the premium still remains on 
currency, with no apparent slackening in the demand for 
gold by America, would have dissipated such hopes. The 
markets are still dominated by uneasiness regarding the 
other side, and as the arrangement of the account has 
absorbed attention in the House the Stock Markets have 
spent a quiet and unexciting Contangoes on Home 
Railways were fairly stiff, an indication of the existence of a 
* bull” position. Americans rallied a little on Thursday, but 
fell back again on Friday,and were weak. The stock market 
finished the week without feature, business being extremely 
small. The account will be broken by the Christmas 
holidays, consequently no anxiety is shown to enter into fresh 
commitments. 

We are informed that Mr Walter John Chick has ceased 
to be a member of the Stock Exchange. 

We are informed that Mr Frederick Burdett, Mr Marshall 
Harcourt Paine, and Mr Albert James Harris trading as 
Burdett and Harris, were declared defaulters upon the Stock 
Exchange on the roth inst. 

We are requested by Mr Lionel W. Harris, of Warnford 
court, to state that he is not connected in any way with the 
firm referred to above. 

British Government Securities.— | lic 
Americans practically secured all the gold in the open 
market on with the continuance of the pre- 
mium on currency discouraged any upward movement in the 
vilt-edged market, and, as events on succeeding days were 
adverse to investment ia high-class securities, prices have 
sagged steadily throughout the week. A further addition to 
the gilt-edged market has been made by the issue of {1,500,000 
Canadian Government 4 per cent. Debentures at par, and this, 
with other influences, has helped to depress Consols, which 
} lower on the week at 823. The other Funds have 
War 
Loans and Local Loans have declined }, while Transvaal 
Threes and several Indian issues, have lost } each. The 
same tendency is observed among Corporation stocks, Metro- 
politan issues and London Council stocks declining. Coloffial 
issues have remained practically unchanged. 


co - CLOSING Prices, —_ ———- Muve- 
Last | ment. 
Week. | 


week. 


new 


fact that the 


Monday 








Sat. Mon, Tues. Wed. in 
x, 824 2 


Tt Tee 


83h gx 834 Bx 82Z3ax 823 3x 829 3x 823 3x; 42; 3 — 
ae 894904 x “a x 894303x 29440). 894904 
81} 3x, 81 gx BO0f14x BOf]}x 802 1 
4, (Irish Ld) 8534}x 83944x 834 4x 834 ix B34 gs 8354 my 833 ¢— 


974 8x 974 3x QTL 3x 973 3x 973 Gx! 972 G— 
Exchequer 5% Bds., | 


er 99 100 93 100 99 100 99 100 93 100 99 100! 99 100 

Do 23% Bas. red. 

; | rer 964 74 964 74 964 74, 964 74 964 74) a 

Local Loans 3% Stk 33} 5x x 942 3x 94} 3x 942 9x 944 j 93 Ja 2 

Trans. Gov. 3% Stk 3933 #2 93° 4 93 4 92% 34, 922 331 9 23 34 — 4 
Bank Stock........ 267 "72 267 12 266 71 265 70 265 70 265 70 (266 71 -- 

India 34% red. 1931 10031}x,10021}x 1014 1x 100} on 100} 3x 190} $x/100 3— 4 

Do 3% red. 1948.. 86373x 86374x, 864 Tx 864 jx 864 9x 864 jx| 863 Z— 4 

4 

3 

3 


Do a/e Jan.3.... 
23%, red. 1905...... +++ 89490)3 
24%, red. i1905...... 813 


Ne Oe 


National War Loan 
23% Stock 


e 


964 74 


Do 24% 1926 .... 73, 4x\ 73. 4x. 73, 4x 73° 4x 73° 4x) 73 431 73 4 
Do Rupee 1854-5 62) 34) 62} 34 674 34 624 34 63 4 6364163 4 + 
. 100414* 100414x 100414x 100413x 100 1x 100 Ix1co 1 — 


| Met.Water Bd.3%B 90 1/90 1, 90 1 894904 894903 894903] 89490} — 


Foreign Government Securities.—The feature of the 
Foreign market has been the renewed strength of Russian 
bonds, while almost all the other Government Securities have 
steadily declined. To the anxiety of the French investor to 
secure a further portion of the Russian Debt is again attri- 


| buted the upward move, but a more likely explauation would 
| seem to lie in the suspicion that the recent advance of 


| Russians 


| 
| 


may not be unconnected with the fact that the 
| Minister of Finance had to introduce a Budget showing a 
serious deficit. This suspicion receives confirmation from the 
fact that the financial statement caused a nervous feeling in 
the Berlin bourse, but quotations of Russian bonds were, 
nevertheless, maintained. The new Fives finish with an 
advance of a point, while the old Fives rose 2. Portuguese 
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Threes have been a strong market, and on support advanced 
4 on Monday and a point on Tuesday; but later in the week 
reacted, and finish 1 higher than last Friday's closing. The 
remainder of the market, however, has displayed a weaker 
tendency, and during the week selling from the Continent 
assisted in depressing prices further. Japanese issues have 
declined a fraction, while among South American Govern- 
ment stocks. Brazilians have moved to lower levels, but 
changes in Argentines are irregular, Chilian bonds have 
remained steady, the 5 per cent. bonds and the 44 per cent. 
Gold Loan have hardened. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week. To-day, or Fall. Dec. 11. Nov. 26. 
Argentine 5%, 1886-7 ..... vevee 1022. '102Hsiws +B + 102R .. 1003 
o Rescission ........... $00 854 ee 85 .. — 2..- 855... 84 
Do National Cedulas “B” .. 43 oe 43 iéos) oon Eee ae 
Brazilian 4% Bonds, 1889...... 80 oe 80 oe ee co Whee Te 
Do W. of Minas 5% ..... _ 93 a 93 we on oo BS oo ee 
Bulgarian 6%, 1892 .........+. © BBR cco BAR ce se «- 1014 .. 1005 
Chilian 44%, 1895......... occve 84 ee &4  o4) as oe ee ee 
Chinese 7% Silver, 1894 ...... 98 oe 97 co 1 we Sh oe BU 
Do Gold 1896,5% ........- - 1008 .. WOR ..— f.. 1003 .. 100 
Egyptian 4% Unified Debt .... 100 — ems a 
0 34% Converted ......... ° 97 ee 96 oo = 12 oo BE oe BG 
ST. vcnpegeskasedkace os 95 oe 95 os ss «6 oe as ae 
German Imperial 3%, 1891 .... 81 os 80h ..— &.. 80%... 81 
CG BEET 6 400550000000008 ee 47 ee 47 vo 09 os 00 Se 464 
Do Monopoly, 4% ....... pee 47h ke 48 “ . «oe 47% .. 463 
Hungarian 4% Gold Rentes .. 93 ee 934 .. + oo 936 -- SIG 
(talian 33 % Rentes ....... —— o ar ow + ~~ ee | 
Japanese 4% Sterling ..... — 82... 824 .. — oo & .. 833 
TED osccnvsscnces - Oe - Ce wm £. O.. 
Do 5 %, 1907 (New).......006 ir eee 
Mexican Conv., 1899 ......... . 2 » BE os wow Bn B 
Peruvian Corp., 6% Debs. .... J i ae Ce 
Portuguese (New) ....... osesn | we Ble + 1 ce Bes 
Russian Ser. II., 4% ......... ° 80 oe 82 oo + 3 cso Bow Wh 
3panish 4% Sealed....... jonex @E > we GR -sé os. one ae ee 
Turkish 3 MH, 1894... 0.0000 eT 96 ee 95 oo 1 op Bee B 
Do 4% Unified........ icin a nu: CR 65 hs eee 
ek ea — a | ere re 
Uruguay, 34% Bonds....... son “EE. ae, HL .oe an sores EE a 
Venezuela 3%, Dip. Debt...... 454 .. 454 «2. - 453... 44 


British Railways.--The market still awaits the details 
of the scheme between the Great Northern and Great 
Central, but if rumour is based upon anything reliable we 
may hope to see a decided improvement in the position of the 
companies concerned as a result of the scheme. These stocks 
have naturally been prominent again, but there has not been 
the same activity as last week. There has, however, been a 
ready market for York Deferred, and on Monday large 


blocks found willing takers without affecting the price. The 
carry-over disclosed a fairly large bull position in Home 


railways generally, and before continuation day there was 
some profit-taking by operators not wishing to carry over: 
The weekly traffic figures were satisfactory, but the market 
was too inanimate to pront by the increases. Quotations 
were inclined to be easier in the early part of the week. A 
firmer tendency has prevailed since Wednesday, but the 
list closes with irregular movements. The Brighton traffic was 
disappointing, and the Ordinary and the Deferred have fallen 
jxeeach. Through lack of support, prices gave way slightly, 
and the week finishes with a number of small declines. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £34,366, equal to 2°15 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £3,122, equal to 1°65 percent. For the curreut half-year the 
English and Irish lines exhibit an increase of £1,433,701, or 
3°4 per cent., while the Scotch lines for the current half-year 
show an increase of £37,103, equal to o°87 per cent. The 


| latter are calculated from August 1st, while the English and 


Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 6th inst. 
amounted to £26,031, on a total mileage this year of 4214 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £495 
upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“Making-up” 


Closing Prices Rise Prices 
Last Wee To-day. cr Fall. Dec. 11, Nov. 26. 
Barry Deferred Ordinary ...... ve" SER” Wares see aa we nc 
Caledonian......... cccccnccece 94 ee 94 co +s oe oe 93h oo 94 
rere ° 26g ~=(t.«. 2h co 8. BB oe 254 
Central London Ordinary .... SN SD aie Sx Mean gig SE, oe 
City and South London ...... 44 ee 44 eo ss se ee 444 2. 43h 
Great Central Preferred ..... . 31 ee 32 eS a ae (ee 
Do Deferred ........ pusseee ° 1G} soe eee Bbw 3B on ES 
Great Hastern ...........00% . 736 oe 72, os: EE os TER os TOR 
Great Northern Deferred ..... Gig oe 45 eo = 13.. He oo 
Great Western............. os, Sb - co — §.. 121 ., 1204 
Hull and Barnsley ....... inks 52 — 5lt 10 — gf. S5lR.. Sl 
Lancashire and Yorkshire .... 97 - GF «0 — 3.6. M7 .. 
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__ [December 14. 1907 


London, Brighton, &c., “a”. ii ea 


a 


London, Chatham, and Dover.. a m *—~ So ™ 
Do Arbitration Preference .. 80° a aa a i > 2 
London and North-Western .. 46h. 4G, 8s 734 1 
London and South-Western .. 1434 |) jgjp te eS 
Do Deferred ......... aliens 478 3. age 102° Yas! 
Metropolitan Consolidated .... — i ne ee a 
Metropolitan District ........ a ~ fee Sat yt 
Midland Preferred ........... cs lOO + ly 
Do Deferred ........... —-. Se. . ee” + 6h) 
North British Ordinary....... : me mw ee eae 
Do 3% Preferred ......... - © . @& “+ i- Se 
North-Eastern—Consols ....., 1374 : 1763 + 2.2. 38 | 
North Staffordshire .......... 95 gy de AT ae 
South-Eastern“ A” ......... 2 ee 353 . i - % .. gt 
vo l . ss 3 


American Railways.—The scram)}¢ for currency ; 
perhaps so keen, but there is no very great s| sine ee 
the inquiry by America for gold. The fact that al ee = 
has passed without the disappearance of the wm 
currency is sufficient indication that there h ne 
real improvement in the situation, The | 
week has not been maintained, and several factors have pro,| 
duced less confident feelings. Th: expectation don a 
Superintendent of the New York State Banks w uld id a 
statement of the position of trust companies led to hail 
being called in extensively. Call money ran up to <a 
cent. on Tuesday, but when rates fell to a more neil wie 
there was a recovery of stocks on the other side. Thet oa 
important event has been the ann yuncement by Pre. | 
sident Roosevelt of his determination not to stand seal 
for office. The first conclusion was that by 


good for the market, and an advance was 


hot 


is been no very | 


MOVaNncY ere 
4 yancy ot last j 


i 


this must 
> general, led | 

Hill and Harriman issues, but large blocks of stocks cans 
out, indicating pretty clearly that some holders are anxioust 
dispose of their treasures. Private advices from New York 
are not of a reassuring character, but perhaps they are t 
gloomy and the impending disaster spoken of somewhat over, 
drawn. It seems, however, that we may expect liquidatior 
of holdings soon, and that when cash payments are resumed 
business men will be able to count their losses, which are 
expected to be heavy. Our market here has 
very closely on the movements of New York, but the interest 
is of the slightest, and one satisfactory feature of the settle. 
ment was the fact that an insigniticant position is open in 
Americans. The movements on the week have been mainly 
adverse. 


The following are the latest closing prices, &c., of the most | 
proininent issues :— 





followed 


“ Making-up” 
r—Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Dec. 11. Nov. 2%, 
Atchison Com. .........-+eeeee 75h ce Te «oe = Bw ms OT 
Do Preferred .......++0+ eee a4 ee 89 oo + 1h 4. 88 .. 82 
Baltimore and Ohio .......+++ 85 oo C2 w= 3 . Tu O 
Do Preferred..........ss-+% 82 ee 82 ee ae - B81 .. & 
Chicago, Mil.,&St. Paul,C Stk, 109f .. 105 ..— 4$.. 105 .. 9 
Denver & Rio Grande Ord. Shs, y 7) 20+ ae 2g... 2h.. 1% 
Do Preferred Shares ....... ° 6354 oe 60h »« — 3 .. & . 
Erie Railroad Com, Stock .... 18 ee 163 oe 13 .. 16} 3 
Do let Pref. .cccccscccceces ° 38 ee 354 ee 24... 35 
Do 3nd Prof. .¢..ccececsee cee 28 oe 244 ge 34... 24 2 
[Illinois Central Shares ........ 130 - 128 ee 2 .. 129 122 
Louisville & Nashville, C Stock 98 ee 95 ee 3. % x 
New York Central Shares .,... 102 ee 964 «e — Shoe 100 % 
N.Y., Ontario, and W. Reg. Shs. 34 ee S2i oe li a 
Norfolk and Western Common 67x .. 66 eo— l 66 j 
Do Adj't Pref. .........056: ° 85 oe 82 o- 1 «+ 82 .. 8 
Northern Pacific ............++ 1224 42 120h w«— 2 « 118 ++ 108 
Pennsylvania R.R. $50 Shares 583 ow 57? ww — 1 SE 554 
Reading .... ..+.+s++e- ecccce . ew Swe se we oo 
Southern Ordinary ........-++ - 143 « Da «-— ib 133 .. 103 
Do Non-cum. Pref.........+- ° 40 ° 59 ee — 8 aso SS 
Southern Pacific ..... ecvsenee . Se « He «ao Be a" wat 
Union Pacific Shares.......... 122x - 162 we — Ste 4 ve A 
Wabash Pref. Stock ........- . 184 ° 19 + Boe 19 oo 
ly any atten 


Colonial and Foreign Railways.—Hard 

tion has been paid to Colonial railways, and the mover nts 
of Grand Trunks and Canadian Pacifics, though most! 
adverse, have been slight, the quotation of the former closing 
with the loss of }, while the latter has receded 4. The featur 
among Foreign railways has been the sudden developmé . . 
strength in Antofagasta stocks. At first the rise was - 
nected with rumours of negotiations with the Chili Government 
to establish the dollar on a higher basis t 
but there was also talk of an important sche! feagioer! 
ment being made public soon. On the a i 
Ordinary rose 4, and the Deferred Ordinary ee Seo a 
spurt gave a lead to Argentine railways, and as ne 
late have been current of heavy crops to be moved, th¢ " ot 
been a good rise in all the Argentine group. ee tas - 
a weak and neglected market most of the week, DU 

Thursday there was a revival of interest, 
h up. San Paulo had a bad traffic stateme 
nary is orly 1 lower. 


han the present, 
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heme of develop- 


nt, but the Ordi- 
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|_— ~ llowing shows the net movement on ie; week in 
| The 0 as i 
H the principal issues: 
|| soule of “ Making-ap” 
| —Closing Prices, Rise Prices. 
Last Week. ”~ a or Fall. Dec.1l. Nov. 26. 
i spilitBoliviaidef) 1074 we 21 so H Dac. Bee as 110 
spwiscastalC ‘od Pacific Ord. 109° oe 112 +o + 3 .. MO} .. 106 
oxo Ayres ® and Rosario Ord. 101 ee 105 sn OL we ~02% - 9 
jee ir res es Great Southern 121 -- 421 eo se +s oe LOR 1. 1184 
| ma pacific Shares...-+« Mot ** Met —— ; i — *s it 
aD ’ a. ee oo ™ oe j ee 
= BI woes me We ges Ma 32113 
| Do fist Preference ++ tor ss MOUs Pe agro 08, 
| momar Prlerence sv" oe Sl Meets. 8S ak tok 
yee te St. 2 
‘ l Coasad 4 ee ee F Z ce e 
‘ ay, Ordinary -- + = 
| was Balverence Saataus ; WM MAE we tae BH 129 
i} Do ond Preference er 88h we a ae Z ce 
1} Do Sec a eae 9 ee ; er a) 
GBinttnnvvnesvonsneneene eee’ . i gy A ua oo ee as 
tas Pa miiways of Havana .. q7 oe 46 aa | co T oe BS 
nite 


re —The Miscellaneous markets were quiet, 

+ the most part inactive, and since the account was 
ved very little business for new time has taken place. 
: shave been an active spot on rumours that the firm 
; about to amalgamate with another large concern, but 











noce stories received an official denial, and the price on the 
"| ck fishes without alteration. Textiles have been a 
i te market, but the only change is the rise of 4 in Coats. 
t | Mot ” chares continue to droop, and Argylls have declined },, 
se: Daler and Darracqs have fallen g each. Bank 


wol 
res display irregular movements, and Brewery stocks have 


ly declined. There has been a slight reaction in Dock 
London and India Deferred and Millwall Ordinary 
nga point each. Hur json’s Bay have fallen 2, in sympathy 
» Canadians, and Pekin Syndicate have re: acted. Santa 
A somewhat firmer 















) F Land mae ntures have risen 3. 
sdency has been shown in Iron and Steel shares, and 
heman Long, Guest, Keen, and Nettlefold have improved 
dehtly, but Cammell Laird and Cargo Fleet have moved back, | 
The following are the prices and variations of the more 
ative shares :— 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week. day. Fall Week. day. Fall 
Agricultural Bank Hudson's Bay...... TE se TO oon 
{Egypt 8 SANE vc cécceseses | a 
6 8 ..+2 Lon. & County Bank 90 .. 893 ..— 4 
564 .- |Lon. & West. Bank 503 .. 503 .. .. 
; ; 2i3..— gy) Lon.Genl. Omnibus 444 .. 454 ..+1 
, Elve “Practo ees + Lovell & Christmas 
TrustDef.171 1714 . GO i ckiccesnss ee 
rion nd&Co 5 eS Lyons (J.)&Co. .. 5Sgx. 53 ..+ & 
and P.) .. ee. Meptn.Elec. Supply 54.. 58 ..+ 4 
} Cunard Steamship.. 134 .. 137 ..4+ 3 | P. and O.Deferred. a 2124x.. +25 
B ngCotton 143.. 14].. .. | Vick'rsS'ns&M'xm 24 he . 
Gas Light, &e...... 94 93 Spiers and Pond «i 
} Ord 570 570 U.S. Steel ae 6h | .—28 
i f Harrods Stores.... 4 .. 44 ..+ 23 Do Pret. rccccese a1 - 895 ..—23 
Mines. — The Mining markets have spent a _ rather 
erable week, not that prices have given way very 


}eriously, but there has been little or no attention paid to 
these speculati Profit-taking before the carry- 
weaker, while Continental and bear 
iid ag “las also had its effect. The declaration of the Ferreira 
cid ame as last year, but the Van 


ve counters. 
t made the market 
dend of 150 per cent. is the s 
nas improved its distribution from 10 per cent. to 15 per 
om ae t before the close on Thursday, some buying helped 
vy the market, br i Kaffir prices are gene rally lower on 

te week, declines of 3; and } being frequent. Ferreiras, 
ver,are } higher, and City and Suburban have advanced 


baa Rhodesians have provided little interest, but 
Vamonds have been heavy. The announcement that the | 
saconda_ mine would be shut down came somewhat 


meat he to the market. This would improve the pros- 
8 of the other mines but for the general slackening off 
¢ demand lor copper, and as the metal has fallen, 





town no special activity. 





West AUSTRALIAN 
Closing P) ices. Rise Closing Prices. Rise 
Last ‘lo- or Last To- or 
Associg Week. day. Fall. Week. day. Fall. 
Ass | Oto Te |.) 8t4.. 8h ..— #5 
5 ej: Lake View Consols yux.. ya. -- 
Mis. Sf ..— ge Lond. &W.A.Expln, sy... 4 .-+ 
Ay lyk Oroya Brownhill .. 4#4.. 1 ..+ 
va --— «y Sons of Gwalia .... lyh.. Iyk-. .-- 
2 South Kalgurli .... ge. ge-- «- 
+ 7} 
West AFRICAN, 
Closing Prices. Rise Closing Prices Rise | 
“ ast To. or Last To-. . or 
doe “tinkoon Neek day. Fall. Week. day. Fall. | 
| i emi (Ashanti) he Fanti Consolid..... ee ee 
ss, Goldfields the. .. Gold Coast Amalgd. ¢§.. f-. -- 
j etch Ge ld C s-- § ..— gy Taquah & Abosso.. 2 1j..— 3 
Brom ee Ee Bos as | WM nsaesgnien a ee 


sien t.. eet ty 


er 


oper et share Ss are generally lower. Tintos have fallen 1} and 
bc nda Australians have weakened slightly, and 
oe Hills have moved to lower levels. West Africans | 
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CoprPpER AND MISCELLANEOUS 











Closing Prices. Risé« Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Anaconda...... . 68 .. 544..— #8!) Nundydroog ...... as See ae 
Broken Hill Prop - 2x... 26 ..— 2 | Ooregum .......... ae ee 
Camp Bird ........ 2.. 43..— 2%] Do Pref. ........ Sy. 9--— 
Cape Copper ...... 7% ..—}  Orsk Goldfields . the. 2--— 
Champion Reef.... 3 BA: 1, . 67 .. 664 ..-—1} 
Great Cobar ... 42 47,..— ¢ Siberian Prop. .... 1§.. 12 ..—4& 
Mason & Barry (£1) 3 3 .. .. | @passky Copper.... 2)... @.. .«. 
Mount Lyell (£3) .. 12 1S gz | Tharsis........ GP as i aa 
Mount Morgan . 4... 3 . | ‘Troitzk Goldfields.. 4%. oe 
Mysore (10s) .-. 42... 448..+ | Waihi . Syy.. B84x..— fy 
Nymagee Copper... &.. &@.. +«- WaihiGrandJnctn, 1f;.. lys..— 4 
SouTH AFRICAN. 
Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
GoLp MINES Week day. Fall. Week day. Fall. 
MF ibd tobdedes 3ym.. 24 ..— dy Deer Levens (Con.) 
BPOE... 00: 2fh.. 2% ..— gy! Knight's Central ee eae 
AuroraWe ost U nited ib Rea Knight’s Deep .... 1}%.. 2 -+ 
Bantjes Consolidtd. 2. Ps Langlaagte Deep .. 1¥.. 12... .. 
Boksburg........ ? iy ModderfonteinDeep 4 ..+ ge 
Bonanza . +. 2. New Steyn Estate.. Igy.. Iys-. -- 
Brakp Mtns: andes ig Miwe - 4 Nourse Mines...... 2m... 2¢ ‘ 
Cason . 3g... 344..+ 4 Rand Mines ...... 5es-- SPy..— 3 
City and Suburban 1lé .. 143..+ ;#s Rand Mines Deep... -- a: -- 
Comet 1g... 1y)..— # Robinson Central.. 4¢g.. 4t2..— 4 
Consold. Lang slaag rte Dw ‘3 e Do Deep (New) .. 48 .. 4¢5--— fo 
Consold. Main Reef y.. 1 .. Roodepoort Central #.. #2... .-. 
Crown Reef........ 6+ .. 68 4 Rose Veep ........ a «« Gees 
Driefontein...... 23 2fs..— fy Simmer&JackEast 4.. 4.-- -- 
Durban Roode »poort lg wt . Simmer Deep i ee eae 
Kast Rand Prop. .. 4,,.. 34%.. ®, South Knights Bee Bee os 
aunsetee ... 163 .. 17 ..+ 3 South Nourse. es S240 e 
Geduld s. n lyn. FOE ove ks 1s hy. oat + 
Geldenhuis Estate 148.. 2 ..+ / Village Deep ...... l¥s 1}; ae 
Ginsberg .......... g 1 f; Witwatersrand Dp. By... 3g .-— 
Glencairn Main Rf. 4%.. 48 I D ‘ 
Glynn’s Lydenburg 2 .. 14 ..— 3 a, ay ee 
Goch (New) § . z .. |Anglo-French Exp. 3%.. 4#§..+ 43 
Heriot (New) 3g... 32..— 3 Central Mining and 
Jubilee .... ae. ee ae Investment ...... 107 .. 103 ..+ 4 
Jumpers . aia ; -- .- | Cons. Gold Fields... 343.. 344%. .-—- # 
Kleinfontein (Nev w) 14¢8.. 19%.. I Do 54% Ist Deb.1¢2 "105. Conn 
Knight's ces eee: 2 ee 163 . . 16 — 2 
Lancaster ee the: A 0 a 16a .. 154 ..— 2 
Lancaster West a, ee Do 5% Deb. ....1034 ..104 ..+ 3 
LanglaagteFstate.. 22... 2s)..— ¢,' Do 44% Exp. Deb. 954 .. 955 .. 
Langlaagte Block Bg. 3 ..+ @ Exploration ta-- a 
Luipard’s Vlei . 8. #3..+ ¢, Gen Mng.&Finance #}%.. ¢&-. -- 
May Consolidated... 14% 1¢z..+ & Goerz (A.) & Co..... 43. i 
Meyerand Charlton 3¢_.. 3y%-. Henderson'sTrnsvl. 23.. 4dz-- «- 
Modderfonein .... 52... 5h..— g,| H.E. Prop..... . lg... le&®-.— kh 
Do Extension... Bias ta-- fy ‘agersfontein (Def.) 44 .. 48 ..— 38 
Nigel . wseeee 2h .. 26... .. | JohnnsbrgCons.In. #}.. : a 
| North Randfontein ly.. 1%. Do Estate........ fa-- 4 ..— 
Porges-Randfontein 14 .. 14. Mczambique . ‘ # Boe 
Primrose (New).. 24 “ 2 Lace Diamond .... ee 6 fae A; 
Princess Estate 2 5 ns, | ERE acces Bee @ ee 0s 
tandfontein + Jae 145 ¢: New Vaal River 
Rietfontein (New)... 2¢ Sacco Diamond . .. #2 
RobinsonDeVilliers 8 .. 84 sas 4 Oceanat Yonsolidted. : i t ., 
Do Randfontein.. &. , Premier( Transvaal) 
Roodepoort United 18... 12. Deferred ........ 82 .. 73 ..— #? 
Salisbury.......... Q. O S. A. Gold Trust 2en.. 28 { 
Sheba se s. + Transvaal Coal Trst #3%.. $2 
Simmer&Jack Prop. 1% .. 1a 1, Transvaal Consolid. 143.. ltg..— % 
Transvaal Gold. Mes Sh .. | Trans. Est. & Devt. 4... 9.. 
ee Sao .. Transvaal G'ldfield g.. 8 .-- 
0 ee 3 we . 
Village Main Reef 35 ch ct Rusnaata. 
Vogelstruis ........ 2.. #.. ».. | Bechuanaland .... 3.. }.. 
West Rand.... mg ites British 8 A. Chartd. 3. . ee 
Wolhuter Gold . 1s les... + 7 Do 5% Mort. Deb. Gu .. 99 .. 
Worcester 2 + Chicago-Gaika ‘ fe. | fee — 
Globe & Phoenix .. 4gx.. ® ..— wy 
Drep LEVELS. Lomagunda Devt... s%--  Ag--— tb 
MasnonalandAgney Pree t ..— dy 
Angelo Deep ...... yy-- 4 .--+ #3 Matabele Reefs.... fh...  gh--— a 
Crown Deep ...... 12 ..12 .. .. Rhodesia Copper .. ae” 
Driefontein Deep.. fR.. xR. -- Do Expl. & Devt. 74.. 
Durban Roodepoort 14 .. lg... .. Do Banket ...... li... je. 
Ferreira Deep .... 48 .. 43 .. .. Rice Hamilton .... ats Tee -¢ 
Geldenhuis Deep .. 4g... 48 .. .. Selukwe Gold Pawan th-- free ds 
Glen Deep ........ 1g .. lta..— gy Tanganyika Cons.. 23 .. 2¢a..+ 2 
Jumpers Deep .... 14... 14... .. Willoughby Cons... ¥4.. yee ay 
PUGET cc vecccecces Rive. Cie Zambesiakxploring 4 .-. Beet oy 
STOCK EXCHANGE NOTICES. 
The Committee has appointed special settling days as under: 
WEDNESDAY, December 18th. 
Anglo-Mexican Oilfields, Limited—45,000 Shares of £1 each, 
10s paid, Nos. 8 to 45,007, and 4,507 Shares of £1 each, fully 
paid, Nos. 1 to 7 and 46,258 to 50,757. *London and Lan- 


lof £25 each, £2 tos 


| of 9,743 Shares of £1 each, 


cashire Fire Insurance Company—F urther issue of 14,450 Shares 
paid, Nos. g1,201 to 105,650. Oklahoma 
. opper [: ng goo,o00 Shares of $1 each, fully paid, Nos. 
,OO1 tO 2,000,000 (Regis tered). 


December 28th. 


Boston Consolidated Copper and Gold Mining Company, 
Limited—Further issue of 17,060 Shares of £1 each, fully paid, 
Nos. 607,941 to 625,000. Knight (John), Limited—150,000 
Vendors’ Ordinary Shares of £1 each, fully paid, Nos. 1 to 


150,000. 


1,100 


SATURDAY, 


Tueurspay, January 2nd. 


Kapar Sg Rubber Estates Company, Limited—17,257 Shares 
of £1 each, fully paid, Nos. 23,001 to 40,257, and a further issue 
10s paid, Nos. 40,258 to 50,000. 
The securities marked * are ordered to be quoted in the 


| Official List, and also the following :— 
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' 
Buenos Ayres (Province of)—£10,088,600 Three and a-Half | 
per Cent. Bonds of 1g06, Nos. 1 to 2,000 of £1,000, 2,001 to 
7,885 of £500, 8,001 to 36,501 of £100, and 38,001 to 152,800 of 
£20 each, in lieu of the Scrip now quoted. Consolidated Signal | 
Company, Limited—Further, issue of 27,840 Ordinary Shares of | 
£1 each, fully paid, Nos. 122,709 to 150,548. Law Land (¢ om- 
pany, Limited—Further issue of 5,000 Ordinary Shares of £10 
each, fully paid, Nos. 17,501 to 22,500. Quebec and Lake St 
John Railway Company—Further issue of £35,000 Four per | 
Cent. Prior Lien Bonds of £100 each, Nos. 4,651 to 5,000. 
Rover Company, Limited—Further issue of 50,000 Shares of £1 
each, fully paid, Nos. 75,001 to 125,000. Southern Railway 
Company—$1,964,000 additional Five per Cent. First Con- 
solidated Gold Bonds for $1,000 each, Nos. 48,138 to 50,101. 


DIVIDEND ANNOUNCEMENTS. 


| 
Dividend % per 
Annum, 


! Corres- | 
ponding 
| Period 

| Last 

| Year. 


Dividend 
forWhole 
Year. 


Company, Period. | To 


Antofagasta (Chili) and 

Bolivia Railway Co., 

Pref. Ord. .........-'Half year at os 5 

Do Def. Ord. ........ Half year 

Associated Northern 

Blocks (W.A.) Half yea’; Sept. 30 
Bank of Roumania ... Half year FE 
City and Suburban Gold 

Mining and Estates 

Co. ... Half year - oe 4s p.s 
Crown Deep Half year; Dec. 31 12sp.s.| .. 
Denver and Rio Grande 

Railroad (Pref. Stk.) Half year ms . 5 
Eastern Extension Aus 

tralasia and China 

Telegraph Co. ...... Quarter Sept. 30 
Eastern ‘Telegraph Co..., Quarter | Sept. 30 
Ferreira Gold Mining Co. Half year oe 
French Rand Gold Min- 

ing Co.. ‘ear . , ls6d p.s. 
Geldenhuis Deep year, Dec. 31 3s6d p.s. 
Geldenhuis Estate year - 7s p.8. 


Interim Final. 


| 3s p.s | 5sps. 


30s p.s. 


Jhanzie Tea Association Half year 
Jokai (Assam) Tea Co. . 


Kelly's Directories year Sept. 20 
Lautaro Nitrate Co. .... Half year . 
London and Lancashire 
Life Assurance Co. .. Half year! Dec. 31 
New Modderfontein Gold 
Mining Co. Half year cs 
Newcastle Breweries .. Half year; Oct. 31 
Nigel Gold Mining Co... Half year “ 
Golden Horse Shoe Es- 
tates Co, Quarter oe 
Rose Deep... Half year Dec. 31 
Transvaal and Delagoa 
Bay Investment Co.. 
Van Ryn Gold Mines 
Half year, Dec. 31 
Welsbach Incandescent 
Gas Light Co, (Pref.) Half year Sept. 30 


| received an extension of their option for another year In the 


| 31st inst. inclusive. The following 
| by the secretary :—‘‘ I am instru 
_ this corporation to express their o 


| and accounts at the usual time 
| from the fact of the auditing of 


| whereby the payment of the mining rents have | 


| ground. The number of loads of blue ground on the floors at Ju 
| 30 last was 367,673. The position of the company has materially 
| improved. After providing, as customary, for maintenance an 
| repairs to machinery, £5,406, and depreciation on machiner 
| £5,932, totalling 11,338, the net profit for the year amountst 


Eee a enn inimmeer a nates 
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nate 
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2 [December M4, 107, 


is hereby cancelled, and the books will be closed fer 


Cl 
‘ted 

a great regret that 3 a 
the non-arrival from Peru of the final accou a Hh asequence of 


ended June 3oth last, they have been unable ou 22ancia 
1o ? to 1 
The delay has arisen 
, ficer } eru : 
wreck of the Pacific steamship Columbia. whe 
personal effects and papers. The board Senin 


lost al 


year 
Te Ort 
hr P 7 
} ,_ Primarily 
Saving been in 


ISSUE their 


a 


| being able to hold the general meeting on ive se S0ticipate 


| accordingly advertised the usual notice of the cl cee and ba 
| for 11 days prior to that date: but it 


He Cicsing of the book 
the i 5 tS NOW Become obvioys th 
ne meeting must be deferred to the ines | OF US that 


the closing of the books from the 6th to the task Ce Riven al 
celled, and a fresh notice of closing from the 1h .. ve 2 


mau il 
sbuinh 


| being advertised.” “a SOC are 


MINING COMPANIES 
FANTI CONSOLIDATED MINES} 


ihe report rth »y 
ended Sepiember 30, 1907, states that the com: ; " ~ ae _ 
three properties knowh as Somahoo, Nos. 1 and end Wace 
cessions, which in the aggregate are of an area caine eet on 
1,700 Rand claims, and are situated on the deeps of the T — 
Abbontiakoon, and Fanti Mines he d rectors tue sleanll 
report that arrangements have been made with the native chia 
r ! been deferred. ti 
consideration having been cash payments of small ' 

KOFFYFONTEIN MINES —For the year ended 
31,604 carats of diamonds were recovered, showing a decres 
compared with previous year’s finds of 1,736 Carats. The numb 
of loads washed amounted to 664,192 , being a decrease of a0 fs 
loads. The average yield per 100 load is pract th a4 


tically the same 
last year, working out as 4°76 carats, as compared with 4°73 carats. 


h 
0¢ 
im 


UNS Only, 


Tune 
june 39, 190" 


| The decrease in the number of lcads washed and the number g 


carats recovered is principally attributable to the fact that som 
of the labour was taken off washing, and employed in fl 


i 10 ring Diu 


£15,533. 


MOUNT MORGAN (QUEENSLAND).—Output for the mont! 


November: Gold reduction works treated 19.468 tons ore, and pro 
| duced &,502 ozs. of fine gold; copper reduction works treate 
| 12,787 tons ore and metalliferous flux, and produced 398 tons d 
biister copper containing, approx'mately, 394 tons of copper an 
| 5,970 ozs of fine gold. 


NEW KEMPINKOTE GOLDFIELD — The report for the year ended 


September 3oth states that the mining and general expenditur 


|} amounted to /5,048, against which have been placed variow 
| receipts, leaving a net expendi ure of £4,390. The company hav 


th 


| report by Mr Arthur Gifford it is stated that the 1, 330 feet les 


Potices and Reports. 


| was driven a distance of 315 feet and suspended in April last. It} 


thought that the lode on which the 1,060 feet jevel is being 


| extended is the same as the 1, 330 feet level, and there is a prospec 


INSURANCE COMPANIES. 


CAR AND GENERAL INSURANCE. —The report for the year end- | 
ing September 30th states that the net premium income amounts 
to £171,336, and the amount of claims paid was £59,037. A sum | 
of £19,615 has been set aside to meet outstanding claims, and 
£57,112 for unexpired iiability. The directors recommend placing | 
£3,500 to reserve, writing £9,000 off the specia! agency fund, | 
declaring a dividend of 5 per cent., and carrying forward £1,592. 


MISCELLANEOUS COMPANIES. 


COMMONWEALTH OIL CORPORATION.—The directors have | 
issued their report and balance-sheet for the year to June 30th, in 
anticipation of the meeting to be held on December 18th. Tunnels 
have been driven extending to upwards of 12,000 ft. through un- 
broken shale, while outcrops have been traced continuously for | 
about four miles on each side of the mountain. In the course of 
development stocks of shale, for which no credit has been taken in 
the balance-sheet, have been accumulated to the amount of over 
20,000 tons, and since June these have been largely increased. The | 
railway is now in working operation, and trains are running 
regularly to and from the company’s properties. The operations 
of the New South Wales Shale and Oil Company, owned by the | 
Commonwealth Oil Corporation, show a profit of £7,256 for the 15 
months to June 3oth. ; 


GENERAL MOTORCAB —The report for the year ending May 13th 
states that the period under review was of a preliminary character, 
and it was not until practically the date at which accounts were | 
closed that the company could have been considered as starting 
operations. Since then the progress has been satisfactory. 
From May 13th to November 13th there have been an average of 
306 taximeter cabs per day. The debt balance of /9,682 has been 
recovered in the past six months, and an interim dividend at the 
rate of 7 per cent. will be declared on the preferred ordinary. 


PERUVIAN CORPORATION.—It is noticed that in consequence of | 
the general meeting having been deferred to December 31st, the 
notice given of the closing of books from the 6th to rgth inclusive 


| demanded at the meeting of preterence shareholders, held 


Pi ~ F nital expe 
| of £777 by the provision of £113,553 for capital expr 


| ciation on stores, guarantee to Central Zinc Company, a0 


| incident upon the starting and adjustment 


~ » “tors Stat 
| two years ended June 30, 1907, the directors sta 
| ments referred to at the last meeting with re. 


| 
| 


; ance nt are 
| diamond was discovered, and arrangements 4 


of valuable ground being opened up. 
RUSSIAN PETROLEUM AND LIQUID FUEL.—IKesu! 


roth inst., is as follows :—For the resolution 272,219 votes, agaiss 


ithe resolution 91,481 votes, and the resolution was thereup 


declared to-day carried by the necessary majority 


SULPHIDE CORPORATION.—The report { i the year enie 
June 30, 1907, states that the gross profit, alter Gepiting to work 
account £15,228 special expenditure due to the creep, acd f 334 
amortisation, amounts to £135,130, whieh is reduced to 4 net i 
nditure ao 

f Jebenture interest, dept 
other provisions aggregating £20,495, for debenture ! . 


ndag 


‘ 


| ment of spelfer price. Including the sum of {153.4 
| forward from last year, the balance at the credit of} 


1a divid 
the balar 
yrs much reer 
vhich it has bee 


account is now £134,242. The directors recomme! 
Io per cent. on the preference shares, and th ut 
{£79,242 should be carried forward. The dire 
that, owing to the very large capital expenditure seems 
necessary to provide, the financial position d ee 
distribution to the ordinary shareholders he¢ 5 sane * ajrs 40 
is now completed. The special outlay tor un lergrc a — i 


; en suld n recur t 
to the creep is also completed, and should = 
f pital 0 


andaitute 
expenaitu 


cree 


| serious extent. Apart from these items Of © 1 have bee 


\V u 


expenditure the net profit for the past yeat 
£129,888. Costs were abnormal, owing chit 


e the 
x 


ot fant and to the expeam 
character of the emergency milling plat ts, aad ae 


mig 
mankesa! 


ino accounts for 16 
TANGANYIKA CONCESSIONS.-In submitting 4 


that the arrange 

yard to the transiet 8 

rd to th at 
iére du yt Katanga ™ 

the Katanga minerals to the Union Miniére du Hav Ketan 

been carried out. In Angola nothing of very srest "te smal 


‘ ‘ eine the year ano 
been discovered up to the present. During te | 


heing madé 

f 
1 out in the neighbow 
for systematic prospecting work to be gaarie = aa if following 
hood where the diamond was found, with = oye he manage 
up this discovery, On August 26th last Mr Haycet 


now 





| 


\ 


Net 
Profit, 
Balance After 
from Pay 
Last ment o 
Account. Deben- 
ture 
Interest 


Year Avai 
Ending. 


& | & 
8.964 
26,410 233,491 
10,953 7,262 
7,359 49,944 
235,324 27,993 


792 7,794 
13.813 98,654 
934, 38,346 
1,920 22,347 
1671 13,765 
2.990 2,039 
3,457 44,368 


o> i J 
‘ ‘ 


Sept. 30 16,03 200.478 : 
Sept. 20 558 14,205 

Oct. 31 1,326 3.94 

Sept. 30 15,196 

Sept. 30 56.809 
June 30* 20,921 
Nov. 30 9 312 
Sept. 30 : 233 
Nov. 1 53,813 
Oct. Sl 39,870 
vune 30 ae Ur lL! 
Oct. 3k 1,383 8,948 


Oct. 28 583 1,350 


* For half-year + For 15 months. 


The directors 


er cent. per annum, of which the direc 
The directors report that the work in hand and contemplated when their last report 


tted to the shareholders. 


nuously in progress, and the fourth Talbot furnace will be completed and ready for 


nected with the manufacture of steel rails 


uthern Land.—The sum of £42,000 placed to 
tiree years 1995, Ig9g, IQIo 


3) Pacific Nitrate 
Cting machinery, Oowln 


lhe accounts are from the inception of 

¥ to scarcity of labour in Antotagasta. 

10) Northern American Trust. 

fat which they stand in the balance-sheet. 

U) Ir a-rudber, Gutta Percha, and Telegraph 
b raw material remained high till the end of 


ine prices of 


—————— " 
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Amount 


, able for 
* Distri- 
butio 


x 
12,830 21,794 6 
259,901 20 
78,215 8: ps 
57,303 5 
51,317, 20 


986 2 3,256 


93,033 
36,788 
11.516 

736 
68,376 
46,613 
}0O8 Dr 12908 


10,331 
1.753 


issued a circular in April last, offering to the shareholders at par £500,000 of ‘ 


The bonus paid this year { 


The valuation of the company’s investments shows a depreciation of 54 per cent 


The general business shows an increase compared with 


2219 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. Corresponding 
Period Last Year. 


Dividend. ik ‘ 

Pie Carried to 
: peateein asin, > > . 7a 

: Ordinary. Prefce. Re oa 

n. Deprecia 


cia ar tion, &c. 


le 
i 


Balance 
Forward 


Amount. Amount 
£ £ & 
12,000 
200,000 
40,000 
29,811 
15,009 


Rate 


30,000 

e 26,000 
7,644 10,000 
a 25,009 
4,500 ms 
62,09¢ 
7,000 


42.030 

14,250 17,100 

22,32 
7,057 
3,750 


"2.500 


2,500 
20,000 
43,939 


7,499 
9,901 


60,000 
4,000 


49,749 


8.000 
50,000 
16.950 

4'258 


2811 

4.730 

"2.204 
8.601 


17,100 
12/000 


28.500 

16,000 

4,500, 3,750 990 
1,500 

§ For six months to end of December last. 


A’ debentures 
tors applied for and were allotted one-half, and the rest was fully 


work early in January. 
has been completed, and little remains to be done to finish the large 


a special reserve account is intended to pay a bonus of ro per cent. 
29 per cent.) is in view of the sale of land to the Rio 


the company in June, 19096. The poor results are due to delay in 


from the 


the results of last 


the summer quarter, but since then have declined. The laying of 


between Havana and New York has been completed since the closing of the financial year. 


[iS enananesesnneeeeenemnen 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Novemser of banks which issue monthly 


“quarterly statements of accounts :— 


Liabili- Deposit 
ties to and Cur- 
Share- rent Ac- 
holders. counts, &c. 


4Dita! ’ ; & z 

hin tnd Counties 2,390,000 34,034,054 
Stee oS occ s me 6,801,600 64,948,564 

iitdonand S.-Westn 2,000,000 141073542 

Lind. pn cstminster 4 200,000, 25,850,477 

National Pee tdland 6,453,758, 52,474,828 


Miscel- 
laneous, 


— 
559,846 


5,482,388 
665,809 
3,100,941 


ToTaL 
LIABILI- 
TIES. 


£ 
36,783,000 
75,252,952 
16,739,551 
33,151,418 


Cash on C 
Hand 
and at 


ash at 
Call and Invest- 
Beak of Short ments. 
Eng., &c. Notice. 
£ £ £ 
5,448,914 5,322,672 4,752,041 
10,413,847 4,570,167 11039595 
2,111,340 1,108,010 4,194,994 
3,194,819 3,662,298 5,308,677 
10,386,781 6,305,897 6,667,263 


Disco’nts 
where 
stated 

separately 
— 

7,783,272 


| 5,217,632 


Discounts, Miscel- 


| 
Toran 
| ASSETS. 


ae. laneous. 


£ x £ 
19,887,345 1,372,928) 36,783,900 
36,181,572 5,244,499)75,252,952 
9,279,983, 45,024)16,759,351 
19,251,042 1,734,582! 33,151,418 
28,965,864 5,572,848 62,914,285 


3,985,699 62,914,285 


540,051, 59,778,477 
3,669,939 36,127,134 


4,761,253, 45,381,427 
995,686 17,370,296 


pate Provincial 
_ 3 550,000 53,888,426 
tee ees. 5, 5,680) ‘ 

i oa om 80,114 28,777,081 
Muiths 

Williams 35,915,389) 

14,299,610 


* (at important body of ore winze at the 

i struck. The latest reports to hand show 
‘Ss reef has fully justified expectations. Mr 
‘gineer of Messrs Robert Williams and Co.) 
y on October 8th, and cabled that his im- 
whole, favourable. Judging from indica- 
fat there is every prospect that the ore 
e depth, but that regarding value of ore, 


8,226,674 2,844,319 14644217 oc 34,063,267 .. 59,778,477 
4,545,238 7,558,916 3,445,558 2,390,423 13,982,028 4,223,971 36,127,134 


6,185,293 5,882,409 6,095,798 ee 21,589,250 5,627,677 45,581,427 
1,989,774 1,305,069 2,989,774, 2,954,029! 6,739,503 1,392,147 17,570,296 


gS —_ = 


width of ore he could not form any opinion until developed. 
Katanga Railway—This company holds a 4o per cent. interest in 
this company. Benguella Railway—Satisfactory progress is being 
made on this railway. The field work of the survey has been com- 
pleted up to 740 kilométres, and the contractors state that in the 
course of a few weeks the Sapa River (154 kilométres) will be 
reached with the rails. This company is interested in the Ben- 
guella Railway and minerals to the extent of go per cent. 


* 


so 


= 
~ ove y 


satteetemenenenenneinntinmenmns ” “aanananeaied 
» . *: ‘ 


SMe ERS aR 


he 


ent my 
‘ ‘ 


bith MS 


Aig 


ahaa oe Re 





a ean ee ae ee 


THE ECONOMIST. 


TRANSVAAL 5 ESTATE AND DEVELOPMENT. —The report for the | 


year ended September 30, 1907, states that the accounts show a 

surplus income of 415,269, being £14,424 in respect of the period 
under review and £844 brought forward. 
carried forward. 


This amount has veen | 
For some years past the profits of the company | 


| month ending ne 
of 1906 and 1905: 


have been entirely absorbed by the necessity for making provision 
to meet the continued fall in the value of securitiesanda coincident | 


decline in the value of Johannesburg and Delagoa Bay properties. 
The directors have deemed it expedient to place the company’s 


assets under town properties, loans, and investments upon such a | 


basis that no further provision for depreciation is likely to be 
required, and future profits will be rendered availab‘e either for 
dividends or for the creation of a liquid res 
time to time determined. The investments have been taken into 
the balance-sheet at prices substantially below those ruling in 
the market. Estates Development—The revenue from farms 
was slightly larger. Difficulties in the way of land settlement 
will, in the opinion of the board, be gradually surmounted. 
The farm Hoogedoorns, in the neighbourhood of which valuable 
deposits of tin are now being exploited, has been carefully pro- 
spected for the company’s account by Mr J. Mitford Bowker. In 
the absence of encouraging results, the operations have been for 
the present suspended, and the expenditure has been written off. 
United Collieries—The company's appeal to the House of Lords 
was dismissed, and their proportion of the total costs was £1,209. 


TRANSVAAL GOLD PRODUCTION. --The following returns tor the | 


month of November have been received, and the output and profits, 


tve, as may be from | 


January 


| February...... 22,448 
5706 
25, 
,854 
,250 
LOOT ccsesces.s| & 
eect ae 
613 

013 

089 101, 5439 


| March .... ban 24 


TR ccssssesscl ae 
: Serre 24 


| August 
|September ....| 24 
| October ......| 24 
| November .... *25 
| December .... 


Year to date 
Ditto 1906 ..'| 202 
Ditto 1905 ..| 15] 


where stated, for the two previous months are added for purposes | 


of comparison. The profits in many cases, it must be understood, 
are merely estimated : — 


Yield. 
Nov. Oct. 


Profit. 
Sept. Nov. Oct. Sept. 
Ozs. Ozs. Ozs. £ £ 
14,434 14,125 13,890 32,366 | 31,712 | 
Barrett : 333 427 39 200 600 
OI. 0s cn5665-0000n00008 1,385 1,535 1,267 1,891 2,498 
Buffelsdoorn Estate & Gold) (a) 527 + { (a) 804 
Cason 15,538 15,067 32,854 335,213 
City and Suburban 8,817 9,338 10,898 10,814 
Consolidated Langlaagte 7,748 7,611 10,095 10,184 
Consolidated Main Reef .... 6,503 6,053 6,988 77260 
Crown Deep 15,629 14,936 | 34,200 | 32,500 | 
Crown Reef 10,336 10,003 21,010; 21,000 
Driefontein 9,852 9,305 15,800 | 15,350 
Durban Roodepoort 4,162 4,059 } } 
Murban Roodepoort Deep .. 4,766 4,590 4,300 
Ferreira 13,041 12,726 | 30,502 
Ferreira Deep . 15,435 13,391 , 34,500 
French Rand 5,082 5,611 3,039 
Geldenhuis Deep 11,568 11,207 16,600 
Geldenhuis Estate 6,138 6,239 11,110 
Ginsberg 3,559 3,279 3,179 
Glencairn Main Reef 4,105 4,141 2,712 
Glen Deep 7,337 6,121 10,000 
Glynn's Lydenburg 1,566 | 1,672 3,915 | 
Heriot 4,799 4,493 8,423 
Jubilee 1,705 1,762 t 
Jumpers 5 304 5.148 3,482 
Jumpers Deep 6,841 6,558 460 5,050 
Knight's Deep 13,619 | 13,431 21,017 | 22,605 
3,441 *956 } 495 
2,027 1,392 1,460 


Lancaster 3,449 
9,585 10,500 9,300 


Lancaster West 2,341 
Langlaagte Deep 10,382 
12,0:0 | 21,500 | 25,750 
5,230 4,019 8,463 


Langlaagte Estate 12,160 
5,695 11,627 11,939 


Luipaards Vlei 5,584 
May Consolidated 5,668 
Meyer and Chariton ...... ‘ 4,762 4,748 7,909 7,471 8,195 
New Comet 8,475 7,522 , 11,031 | 10,8.0 7,554 
New Goch 6,848 6,479 8,507 | 7,097 7,04 
New Kleinfontein 12,730 | 11,127 | 19,517 | 20,997 | 19,99: 
New Modderfontein 10,008 9,139 | 17,581 | 15,012 12,025 
New Primrose . 7,820 7,395 | 14,721 | 14,016 15,537 
New Rietfontein 9,150 8,902 15,550 | 16,382 16,757 
New Unified Main Reef .... 3,069 2,956 2,900 2,563 2,314 
Nigel 4,605 4,475 6,202 7,153 7,094 
Nigel Deep 2,159 2,341 2.144 2,850 5s 
North Randfontein 6,656 6,556 9,600 9,200 | 10,200 
Nourse Mines 13,530 | 15,259 | 19,550 | 20,050 19,850 
Porges Randfontein 6,560 6,131 10,600, 9,800 9,700 
Princess Estate and Gold .. 4,174 3,906 5,106 | 5,334 4,860 
Robinson | 25,298 | 25,415 | 77,896 | 77,963 | 77,891 
Robinson Central Deep ....! 11,815 11,515 | 32,238 | 32,267 31,547 
Robinson Deep : 19,708 19,859 | 40,189 ' 36,448 | 39,520 
Robinson Randfontein 5,618 5,751 7,200 4,800 6,100 
Roodepoort Central Deep .. 3,157 2,994 2,524 2,047 1,393 
Roodepoort United M. a 6,441 6,464 | 10526 10,285 | 10844 
9,475 | 15,009 | 14,000 14,00) 
1.720 t 1,390 ~—-1,670 
t 
48,242 


Rose Deep 9,790 
Salisbury 1,740 
1,740 t 
24,577 48,125 
1,899 10,011 
6,500 


Sheba 4,430 
Simmer and Jack 25,068 
10,176 
5,807 4,900 
8,632 8,314 
1,-:12 


£ 
31,564 
300 
2,404 


t 
31,888 
3,177 
10,150 

6,894 
31,500 
21,020 
13,015 

5,550 

4,200 
30,519 
36,030 

4,010 
15,500 
12,554 

3,670 

4,872 

5,300 

3,856 

7,328 

+ 


3,652 


4,350 
30,510 
34,500 

3,500 
16,000 
12,078 


7,485 
11,548 


4,047 
25,300 | 
11,572 


3,137 
oon 


t 

49,165 
6,851 | 
4,500 | 


Village Deer 
Village Main Reef 
Vogelstruis Estates 
West Rand Central 


Witwatersrand 
Witwatersrand Deep 
Wolbuter ....... 6050ebeur® } 
Worcester 


Simmer and Jack East 9,167 
South Randfontein 5,940 
Transvaal G.M. Estates .. 5,248 5,217 8,122 
Treasury 2,962 2.862 | 1,224, 1,214 
9,483 8,521 _ 17,458 | 17,212 14,514 
8,984 8,188 | 10,000 | 9,000! 7,000 
15,165 | 14,952 27,515 | 27,550 , 27,006 
2,771 2,742 t t 2,527 
1,035 1,045 t + 
},195 1,237 t + 
11,492 ; 10,669 | 17,019 | 17,202 
14,682, | 14,205 | 27,782 | 28,227 
6,323 6,050 6,116 6,1C3 
1,151 ' 1,204 | t 


(a) September and October. * Loss on working. 


+ Return not yet received. 


(For last calendar month (except where otherwise stated.) 


Abbontiakoon Block I.. 
Abosso 
| African Gold Dredging. . 
Akrokerri (Ashanti) .... 
Ashanti Goldfields Cor-| 
poration 
| Associated Gold Mines} 
| Ayrshire 
| Battlefields (Rhodesia). . 
| Bibiani 
| Brilliant Central 
weeks) 
| Burbank’s Birthday .... 
} Burbank’s Main Lode} 
(9 4) 
Charlotte Plains 
| Consolidated Goldfields| 
of New Zealand .... 
| Cosmopolitan Pro- 
prietary 
De Lamar . 
Duff Development (week 
ended November 30) 
East Gwanda 
| Eldorado Banket 
Golden Pole .. 


(four 


| Globe and Phoenix .... 
Golden Horseshoe 

| Great Boulder Proprie-| 
tary 

| Great Fingall 

| Gwaha Consolidated... .| 
Hainhault. 

Hannan’'s Rew ard 

Ida H.., saab wicey 
Ivanhoe . eeeeannanekewes 
| Kalgurli 

Komata Reefs .......... 
| Lake View Consols 
Lancefield 
Matabele Reefs 
Mount Boppy 

Myall’s and Peak Hill! 
(four weeks ended! 

November 2) 

New Zealand Crown .... 
\*North White Feather 
| Oroya Black Range .... 

Orova Brownhbill 
| Penhalonga 

Prestea Block A 
| Rezende . 

Rhodesia (Colleen Bawn)| 

Rhodesia Consolidated) 

(Nelly Mine) 

Selukwe ......... bieouse 
| Sons of Gwalia, . 

South Kalgurli........-- 
Per MOONS 94 <cesse08* 
| Burprise 
Talisman 
Taquah and Abgsso ....-) 
Theta 
Tomboy ° 
Troitzk Goldfields ......| 
WE ceoscccsargneee¥al 
Waihi Grand Junction. .| 
Wanderer (Selukwe).. 
Willoughby’ s Consolidtd. 





.. $266, 


| 6, 
12,903) 12,625) 


are t 
ber 30th as comp. 


927 


498 
084 


081 1,061,656 


,187 oe 
192 


CRUSHING RETURNS. 


Tons 
Crushed. 


a 

Ss 
Mil. § 

oF 


a 


th » 
the Same ne- 


Sia, 


Oza 


4,765) .. | 
419) 3,782 
3,130 1,780) 


"1,555 
1,010 
1,359 


" 694 


1,650 
2,767) 
6,074) 


13,357) 9,222 
21 036 21,036 
3,548! 3,460) 


6,194 


3 360 19,560) 
| 1C,805 
2,400) .. | 


-| 11,672, .. 


7,002 


1,820 
1,930 
3,968 


ce oF 549 
4,794) 3,050, 
: 2,543) 742) 
$10 1,043) S21) 


| gs0| 1,206) 

‘004; 3,850 1,720) 
3 2,992 
817°) i. #. 
t | ee j 
| 2,815. 3,244] 953, 
gg] 282) 
433)(V)$57,00C 
3,500) 419! 
2,152) 612) 
| 3400: ree 
15,867 

1,372! 


1,235) 
851 


" 154 


" },0¢0! 


56 ) 
359} 


\ 
V 


\ 


\ 


> gold 
sia returns 


1905 


12,590 
11,35) 
10,195 
13,462 
15,99] 
14,83) 
13,877 
11,985 
15 316 
16,808 
14,786 
17,265 


S 877,568 168,457 


Increase over November, 1906, 1,329 ounces 
t Increase over 11 months, 1906, 63.894 ounces 


Gold Recovered. 


Oza, 


r +} 


2,865 | 
3,068, (V 


297 


1,203 (V 


3,792) \ 
}( V) £20,630 


2,615 
1,575 
1,718 


£3,675 
£1,506 


930, 


297 


eet 


£10,130 


&- 
-— > — tr 
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 pecember 14, 1907. ‘THE ECONOMIST. 2221 
a ° e The following table estimates the home consumption of wheat 
Che Commercial Gimmes. during the harvest year 1907-8, contrasted with sasdes 1905-6, 
, and 1904-5 :— 
—— r " 
THE CORN TRADE. 1907-1908. 1906-1907.| 1905-1906. 1904-1906. 
| Mark Lane, Friday Evening. . cwtr owta. cwts, cw 
; progress of field work continues hamoered under Importe—Wheas (13 weeks to Nov. 20) 24521,8%  2%,270,70° oe 50,727,609 
: 2 hie lifficulties which farmers bave still to contend our és - 3,830,700 4,167,000 ,207,700 2,346.500 
~ ‘ast, sowings are fairly advanced, and zeneral conditions are | 28,362,500 27,437,70C 28,184,700 34,073 900 
ya v ory. Drier soil would, however, be welc omed in all parts | Add week ending Dec. 7 — Wheat 1536.40 1,656,100, 1,5.6.100 1,976,600 
(see untry to assist further operations on the land OE ascsiosnns canhavieaaneds 414500 521,400, S67EQU = 516, 900 
Ho tin most respects has been of very limited proportions Total | 30,113,406. 29,414,860. 20,068,400 26,367,400 
[a2 Mote prices have undergone slight occasional recessions, | tag, Zot import 16 weeks........, SOLRSGE, 24ga0@, OOHRS, 36.365 66 
jose nag offers were not pressed in any direction. English BIOUF .....ceccceececeseeceeeees/ 46,004, 30,800} 51,006 16,700 
yO Sto 6d easier since last Monday, with diminished pur- 
\ ws both here ancl joule. The supply — — quali- atk Net imports ai gresiesee: 29,982,000 29,209,20C 29,965,700 36,501,100 
| en comparatively small at present. /hites, delivered up, © this the estimated sales of 3 6 5 
| | i a em ro " reds, 358 to 38s per quarter of 504 meee. home-grown wheat ................ 11,488,100 12,269,100 15,026,40C 8,123,500 
: se z to sample Good to fine reds, on Fail in Chelmsford, Fourteen weeks’ home supplies. ..... 41,47(,i50 41,578,30C, 44,992,100 44,424,600 
H xis id 10 375+ Imported descriptions depressed pending a large | 
7 tine COP, and liberal offers of Plate for shipment, quota- Average price of English wheat per s 4 - s @ s ad 
i peing generally 6d lower. No. 1 Northern Manitoba, 44s ; gna bee eae eee 5 113 7 8 * 7 4 0 
H vo 2, 438 6d and No. 3, 428 6d, ex ship. ae en ees busneis. busheis | bushels. bushels. 
a > om similar position, 43S 6d. No. 1 Durum, 36s 6d, | “Visiblesupply” in U.S. centres,bush. 43,424,000 40 214,000, 34.711 000 37,108,000 
, pagees 378, ex quay. Australian, 453 Od to 46s, ex store, Do 0 = in ewts. | 23,262,802 21,543,200, 18,595 200 19,879,200 
, ye ‘bs. New Zealand remains nominal in absence of | ——— — 
Figcks. Short, 4os Od to 425; and longberry, 413 6d to 43s COMPARATIVE AVERAGES OF GRAIN. 
baie white Karacbi, 38s 6d; South Russian, yos 61 to 44s Th poomea ; bs 
I dull of sale, and rather easier. On landed terms, Minnea- | : following Ss & Katoment showing the Quantities Sold and 
“wis frst patents quoted at 31s to 32s. Pillsbury’s best (to be the ee Price of British Corn (Imperial Measure) in the eight 
i jsded in three weeks), 328; star, 335; Kansas top patents, 30s 6d. | weeks ended December 7, 1907, and for the corresponding week in 
|. bakers’ grades, Iron Duke offers at 283 6d ex store, 283 ex ship each of the years from 1906 to 1903 :— 
| ve. Top price town-made, 378; No. 1 households, 30s 6d 
A sack, ex mill. Country flour railed to London continues on a | Quarririss SoLo. Avansen Pascns. 
bw-'v iberal scale. Roller whites rule at 27s to 28s, and stone at : py Sat 
I. io 268. Patents 29s per sack upwards. Leading Hungarian | vom anal — se 
bands, 303 6d to gos 6d ex store, being still scarce and 1907 ars bih | qre bsh! qrs "sh s 4d sd s d 
, yn Australian patents, 30s to 30s 6d ex store, 280 Ibs. | Dec. 7.., 54629 5 230,084 4) 38926 6 | 4 7 27 1 18 6 
I Tore has been no improvement in the demand for wheat cargoes | Nov. 30..| 62,995 5 | 24,704 1 | 42072 0 4.7 27 5 18 7 
Hsrughout the week, and as a result, business proved trivial, of pope ; oem ; ace : 3 i a 3 8 ; 
. j yale prices suffered a decline, especially with regard to white 9..| 77,721 7 221.857 4 39849 1 210 | 27 8 | 1810 
I oulities. A cargo of Rosario-Santa Fé (62 Ibs), March-April, 2... 80,019 5 170,845 5 , 46,480 4 6 5 a7 is 0 
, manged hands at 37s. Parcels were only quietly inquired after. | 1906 63,964" 0 167,532 3. 37,119 7 % 1 24 (1 17 4 
No 1 Northern Manitoba, afloat, sold, 42s; January-February, | 1905 ee) sz 0 | 165,882 7 32,371 0 28 6 24 67 17 1k 
a ys, No.1 Northern Duluth, January-February, 41s 14d to gos od. | 1904 ......| 50,718 2 165,257 2 | 36,035 4 2 4 4 4 2 
, No 1 Durum, January, 35s 44d to 34s od; ditto January-February, 1905 ...0+.{ 58,150 0 | 165,050 4 | 30,60 6 SP) 22) we 
| ys thd. Ch ice white Karachi, November-December, 38s 6d. | 
188) Barletta-Russo, February-March (63 Ibs), 36s 6d; ditto (624 Ibs), | 
om sd, 358 Od, 358 44d; March-April (624 tbs), 35s 6d. Rosario-Santa | THE IRON AND COAL TRADES. 
April-May 63 Ibs), 363 3d, and Azoff-Black Sea, January, — - 
English malting barley meets SS sntior - 
glish malting barley meets with less attention on the There is nothing consoling to report regarding the market for 


part of maltsters, requirements being fairly satisfied. 
lairivpes, 31S tO 325 


Ordinary to 
; fine, 338 to 348; and choice specimens, 35s to 
ys. Grinding sorts rather easier, and in moderate request. 
Jessa Nicolaietf, 23s ex ship, 23s 6d ex quay; Persian, ex ship, to 
anveshortly, 21s Od to 21s gd, and 22s ex quay. Karachi nominal 
juiet deman fensued for arrival, and values denoted a weaker 

n tering more freely. A cargo Odessa-Nicolaieff- 
or ber-January, sold, 24s 9d; ditto Azoff-Black Sea, 
ioth-January 13th, 24s 9d. Dealings in parcels included 
at, 238; Azoff-Black Sea, December-January, 23s 3d to 
‘ersian, afloat, 21s gd; November-December, 21s 9d to 21s 64: 
ws: ecember - January, 22s Maize, on spot, depressed, 
wer on the week. Mixed American, 263 ex ship; 

unive, 208 Od, ex store ; Odessa, 25s 3d; La Plata, 25s; both 

oun! white flat Natal, 26s 6d.ex quay; and good yellow 
ae OE or cargoes afloat and for shipment the inquiry 
se ow, and prices ruled easier respecting round sorts, flat 
lons being ab ut steady. The Hutton, La Plata, Novem- 
Fain _— * ‘ading, ld at 24s 6d; Kellary Park, ditto, due at 

~ Ss, equal to 248 14d, both to the Continent. The Starcross, 








2%} 
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vet We at Falmouth, 248; and the Peterston, Foxanian, 
al tae Parcels slow of sale. Mixed American, Decer:- 
1,0 = » 238 od; January, 23s 1o4d; January-February, 





Wary-Marcn, 


«35 2 to 


2389d; La Plata, arrived, 24s 3d ; Odessa, 
ee = _arrived, 253; and February - March 
it and difente ee Occasionally the turn lower since Monday 
Plate eadien sale Black South Russian, 16s 9d to 17s 3d; 
‘© 178 9c, both 38 Ibs, ex quay. 40 Ibs Konigsberg, 

1 upwards; and No. 2 Manitoba, nominal, 


Muar position, 17s 6d 





ite Inde 
~ Kinds 3d to 6d 
Pt, sold, 355 6d 

* 355 i 


fd. T i 
a Vecember Jan 


i 6d ners”. 6a Ibs Rosario-Santa Fé, March-April, 
% Ibs, February.Macch 24 Ibs, March-April, 35s 6d; and ditto 
&. European quice 35s 3d to 35s. Maize firmer for La 
‘8, December é: hy a aoe tered. The Nethargate, 3,100 tons La | 
ditto, December ee sold, 24s 6d; and the Bramham, 2,717 
Cotlivent.  Americag 038%) 258 14d, United Kingdom price to 
Ss ao parcels, January-February, sold, | 
‘January. don. ssa, afloat, 258. Black Sea barley parcels, 
Mann: Sold, 15s ¢ 1 Ke to 22s rodd. Oats quiet. La Plata, | 
ch and March: A pri one 158 44d; February- | 
t , 3S i. 


SS - 


ee 


A cargo Rosario-Santa Fé, 62 lbs, 


D 













& > 
of bas nets stire z ] a there has been only a small amount 
February, sold. soe = ‘ie es tended easier. La Plata, January- 
Atl, 158 34° Konvochar bruary-March, 153 6d to 15s 3d; March- | 
POM, 16s 4d to ee * a 178 61; black South Russian, 
sdepressed to-day? Pa December, at 16s 14d. Wheat | 
; lay \ussian 3d down, La Plata 6d to 1s, 


No. 1 Northern Manitoba, afloat, went, | 
iry, gts 6d; January-February, 41s od; | 





pig-iron. Business continues to be inactive, and it is not anti- 
cipated that there will be very much doing during the remainder 
of the present year, and it cannot be admitted that the advent 
of the new year is being looked forward to with any degree of 
confidence. As a matter of fact, there appears to be a beliet 
that trade may possible become worse than it is at the moment 
before there is any improvement, with the result that buyers are 
confining their operations to immediate needs, expecting lower 
prices to rule in the future than is the case now. Strength has 
not been imparted into the market by the blowing out of fur- 
naces, and a feeling of depression generally prevails. There 
have been reductions in the price of the metal this week, but the 
demand has not been any more active, buyers still being deter- 
mined to pursue a waiting policy. 

A very weak tone prevails in the hematite trade. On the 
North-East coast mixed numbers are quoted as low as 65s per 
ton, and less is offered. On the West coast also the demand is 
very inactive. Makers are quoting 69s per ton for mixed num- 
bers, and warrants stand at 66s 6d net cash. ‘To-day’s Glasgow 
—Cleveland, 49s 7!2d cash, 49s 3d-49s 4!%d 14 days, 
buyers, 49s 6d cash, 48s 4!2d one 
months; sellers, 49s 7%d_ cash, 
48s 6d one month, 48s three months. Market dull. 
Turnover about 2,500 tons. Cumberland sellers, 67s cash. 
Market idle. Copper buyers £60 three months; sellers 1os more. 
Connal’s stores to-day:—In Glasgow: Scotch, 1,204 tons; 
Middlesbro’, No. 3, 80,720 tons; Standard, 7,731 tons; hema- 
tite, nil. 

Our Middlesbro’ correspondent’s report, dated December rath, 
is as follows :—Pig-iron: The market is restricted to small lots 
for prompt delivery, with an entire absence of forward business, 
as buyers look for still lower prices. No. 3 G.M.B. is quoted 
to-day 49s gd. East Coast hematite mixed numbers can be 
bought at 66s 6d. Manufactured iron and steel: The production 
is being reduced owing to slackness in the shipbuilding yards, 
and consequent inability to get specifications against orders 
already booked. No new business is reported. Steel ship 
plates, £7; steel ship angles, £6 12s 6d; iron ship plates, £7; 
iron ship angles, £7 15s; iron bars, £7 15s, all less 2! per cent. 
Iron ore: A few cargoes have been sold during the past week 
at reduced prices. Best Bilbao Rubio iron ore (50 per cent. 
iron), 178; Gellivare and L/K Swedish iron ore (60 per cent. 
iron), A grade, hematite, 22s 6d; C grade, Cleveland, 19S ; F 
grade, basic, 19s, c.i.f., N.E. coast ports, 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades there is not much that is fresh .o report. In few depart- 
ments is there much activity, and in others the want of new 
business is keenly felt, while works which have enough business 


prices: 
478 11!2d three months ; 
month, 47s 11'%d_ three 
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THE COTTON TRADE. 


LIVERPOOL, December 13. 

A large business has again been done during the past week. 
Estimated spot sales, 85,000 bales, of which 79,630 bales are 
American, 1,500 bales Egyptian, 2,270 bales Brazilian, &c., go 
bales West Indian, 550 bales Afr g60 bales East Indian. 
Of these 8,500 bales are for export and speculation, and 76,500 
for the trade. Imports. 119,622 bales. 


American, 21.692 bales Egyptian, Sor 
West Indian, 514 bales East | 
tions a limited business has be 


In Ameri 
and the quotations of low middl 


ii 


including 96,609 bales 
bales Peruvian, 6 bales 
ian. In Sea Island descrip- 
prices are steady. 
can a large business ha at hardening rates, 
middling are advanced 
3 points, other grades 5 point liddling quoted 6.38. In 
Peruvian only a small business been done 
at prices favouring buyers. Smooth has been in demand, and 
quotations are raised 1 point 
neglected, but the medium and “grades are in demand at 
full rates. Quotations are raised 7 points. In East Indian 
a moderate business has bee: ne. Quotations, with the 
exception of Broach and Tinnivelly, are reduced ge. In Egyp- 
tian a small business has been done. Quotations of brown are 
generally raised yg to %. In Upper fair and good fair are 
reduced ;4, but good and fine are raised Joanovich un- 
changed. Abbassi reduced %. Fully good fair brown quoted 
10;;. Futures are 414 to 7'2 points lower, closing quiet 
December, 5.91; December- January. 5.91; January-February, | 
§-93'2; February- March, 5-04: Mar - April, 5-95; April-May, | 
§-95}2; May-June, 5.96%; June-July, 5.96; July-August, 5.933 
August-September, 5.83; September-October, 5.6914 : October- 


November, 5.58!4. Egyptian futures are 3 points lower to 4 | 
points higher 


in rough sorts 


‘razilian choice qualities are 
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CURRENT PRICES 


Descriptions, 


American, 
Sea Island. 
Florida ditto. . oes] oa tee 

974. GOLM 

American .... coeeees 4°99 556 5-98 

Brazilian, Mid MF’ »y 
Pernambuco, &c.... é 
CORR sccase 
Paraiba 
Rio Grande 
Maceio ..... 
Marauham 


a Good Med. 


a | Med. Fine. 


& Med, 


. & Com, 


Smyrna, Greek, &c. .... 
West Indies, &e. 
Tahiti Sea Island 
Peruvian—Rough ..... 
Ditto Mod. Rough .. 
Ditto Smooth 
Ditto Sea Island... 
African 
Kast Indian. 
Surat— Mac. G'nd Surtee 
» Broach 
Bawgi nned Dharwar 
Bhownugga) 
M. Gin'd Bhownuggar 
Oomrawuttee, No. | 
No.2 .. 
a. Gin’ d Oomra, No. 1 
No, 2 
M,. Gin’ a Khande ish 
Bilatee 
M, Ginned Comptab . ‘ 
Bagalkote 
scinde 
Machine Gin'd Se inde 
Bengai.. 
Machine Ginned Bengal 
Madras—'Tinnivelly 


80 €'1 
Gd. FG 


Commilla 
Coconada Red. 


imports, Exports, Consumption, &c. 
rman agitiemmntain 
1907. 1906 
Bales. Bales. 
From Jan. 1........ 4,159,583 480.4 
9 oo OME. Licccccce 167,327 
Exports — ae 467,949 
° — | ee 80,465 
Consumption wo» COs Liccooeve 370858 
" o Sept. . 1,051,034 
Stock errr eT re ee 685,42 


Importe 


The imports for the week ending 
bales, and the quantity of American « 
Britain (including cable advice 
423,000 bales at the corresponding 


MANCHESTER, December 12 

Our market this week has been rathe 
tuations in the price of American ¢ 
pool. Buyers of yarn and cloth 
operate freely. ‘Lhe ultimate out 
still uncertain, and many divers | 
piece goods numerous offers have 
through. India buyers have not do: nucl 
vices ‘coming through from Calcutta. There 
of moment concerning China, and the cont 
price of silver makes business difficult t 
smaller markets have not given much supp 
of shirtings have been more difficult to de 
requirements at the moment are not ny I 
for home consumption have harde ned 
for good twists are distinctly ¢ 
is doing poorly. In export 
4o’s mule has been done. Bolton yar 
in the coarser numbers. 

Our correspondent mentions, 1n 
the late wages dispute, that we were 
The statement on page 2,133 Oo! 
advance secured by the operatis 
cent., whereas it was in part only 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1907 
Price, —— “ 
+ Nov. Price, Price, , Prive, re , 
12. + Dec. * Nov. N ve | 
1907 5 ; 


s a 
30 
Raw Ootton—MiddlingAmerican.per lb © : 
— Good fair brown Egypt. pang ; a 
en einen par 0 LO OLION 
— 60's twist (Egyptian) ......per *" 0 193 0 
32 “. Printers 116 yds, 16 by 16, 32's an — 
BHR. vccscere . 
% * shirtings 76 ‘yas, 19 by 19, 32’s and 


| 38 in. ditto, 38 yds, 18 by 16, BeMBs cases) © 8 


ereeereseseseee 


15 6 15 6 








Decel 
(I1.) Compared with Previous Years." 
} ———————E 


























— Price, Corresponding Dates in 
H + Dec. ——— —-— ~ a 
{ 12, | | 
t 1907, | 1906: | 1905. | 1904. 1903. 1902. 
7 peer om * 60 "59 * 623 * 428 "6S : 
, $2 454 
i _Middling American.per lb i. 
- | paw Comon— 20 tn..perib 0 92 09% 0 77 0 74 084 0 7 
i j Baw GoodisirbrowDEgyPine Te 0 10% 0 93 0 ti 0 14 0 92 O70 
| 4 yorns—Sz's twist wesveeeeeo per lb 10; 0 10m 0 9% 0 8 C°92 O 7 
{ - Wewelt -. tian) ....perlb Q 29¢ 0174 015 0 13$ 0 14g 013 
i - oo's ewist | ers py 16, 32's and 
; j ie Pinter wc v peseeeel6 4 16 0 16 9:15 3:15 1512 7 
re, S'b.. +++ eoeceeesee? 32’8 and 
jw sirings, 78 ee occa 6 15 3 5 9 . 7414 6 12 1 
era yy 16,0 lbe...... 8 7 8 6 28167 
| sin dito, $8 708, IF Oye elds... 7 7 7 2 7 6 69 71 5 7 


f Spin, ditto, 314 yds, : ; ( ai ' 
1 uoted in decimals of a penny (no discount) from 
i} « American Pi902, bee A prices at corresponding dates of previous years 
Deiovroximate decimal equivalents, + Nomina! quotations. 

in &pP 


al 
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 \ second official forecast of the cotton crop of the United 
5 ad Berar for the 1907 season states that the area 

es ana ’ 

. | _otton in the Central Provinces is estimated to be 3 per 

he \ . - te , “OT : 
5 i" higher, and in Berar 7 per cent. lower, when compared 
rhe | wh that of 1900-7. These estimates are nearer to last year's 


— 


vec than those contained in the first forecast. The decline 
ase of Berar is attributed to a certain extent to the 
| failure of last year’s crop, on account of untimely 


1 
, 


snd the lateness of this year’s monsoon. The insufficiency 
r (the staple food-grain in Berar), and the scarcity of juar- 


PS Oe ate 
Se 
. 


used as fodder (fardt), recently experienced, also 
tly influenced the cultivators sufficiently to discourage 


from sowing cotton on an extensive scale. The crop was 


. I *e) Trom 


tarded by excessive rain, and, having recovered from 
ects of that, is now suffering from drought, and appre- 


1s are entertained that the crop will be seriously damaged. 

. estimated that, so far as present conditions go, the out- 
the Central Provinces will be 16 per cent. less than 

{ last year, and in Berar the outturn is expected to be 
ent. poorer. Thus an outturn of 68 for the Central 
Hy: vinces, 74 for Berar, and 72 per cent. of the normal for the 


— 


Fervinces as a whole is forecasted. The exports from the 





entral Provinces for the period from October, 1906, to Sep- 





24% | jember, 1907, amounted to 276,270 bales, and from Berar 
Hj 04,130 bales, as compared with 319,886 and 612,364 bales ex- 
Ou fported from the Central Provinces and Berar, respectively, 
m9 curing 1905-6. The decline of the trade is, we are informed, 
a jue to the partial failure of the last year’s crop; and it is 
574 }mprobable that the exports of the coming season will be as 
rea j large as In 1906-7, since the area under crop is reduced, and a 

rer yield is expected owing to the long break in the rains. 

THE WOOL TRADE. 
| —_— 

Kradford correspondent writes:—Business in wool has 
a standstill. Some heavy forced selling has been going 
ring the past fortnight, which has completely ‘“ knocked 
- * oottom out’’ of prices for crossbred tops. Forties are 
feted at 134d to 1334,d. It will be remembered that at 
j% orst Wellington sale last month the cables represented the 
the j° 4 1§!9d. Merinos are not quite so rotten, but they are 
"o trom 28 42d to 28 244d. English wools are, therefore, un- 





p “S4ole, except at ridiculous rates, and holders are sitting tight. 





ti p set Money would, it is believed, produce plenty of orders ; 
ices po “érmany is the shadow-cloud which destroys confidence. 
opt bTadiord has n money ~L ; 

we pera Aas More money locked up there than anywhere else. 


THE COLONIAL WOOL SALES. 
(FROM A CORRESPONDENT.) 
én the sixt} 1 fin; ie i f p 
u th and final series of auctions for the present 
val h came to an end last Tuesday. commenced on 
!, It Was soon seen that the only happy trader was 
npty warehouse, and was not haunted with 





t the sales all ind; - . 
we les all indications were in favour of a considerable 


- i 
{ te the proved that the opinions of all, and the 
- ln a) Of Many, had been fully justified. The average 
viet, m8 the ee ing Gays amounted to fully 10 per cent., and 
48 proceeded the initial decline in the case of 


‘medium and faulty sorts increased to fully 15 















dul), in spite of heavy withdrawals, the tone remained 
| the 129 500 ae : ones with values at the lowest point. Of 
J almost exactly a:, ee the home and ( ontinental trades, 
| ftom the U < "apie | between them 111,000, whilst operators 
SCatried oye 2)”, ONLY took a paltry 2,000, and 14,000 bales are 


dca New Year. Although the withdrawals 
¢ been far... Sc they are more considerable than they 
i UDplies are ‘ion wv ne past. As. to the immediate outlook, 

sare advert; rT the next series of auctions in the metro- 


Die. f 
Iple, fe 
fused ¢ 





purchases. Some time before the opening | 
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the meantime direct imports will almost daily be arriving at 
consuming centres here and on the Continent, and in lesser 
quantities in the U.S.A. One of the most interesting features 
if the auctions was the fact that any attempt to realise Aus- 
tralian purchases resulted in very heavy losses, especially on 

lium and faulty parcels of merinos. These could often be 
purchased in London for considerably less per pound than they 
had cost in the various Australian markets. Not since the 
never-to-be-forgotten season of 1899-1900 have importers had to 
face such an uncomfortable position. As was to be expected, 
Bradford is very flat, with top-makers offering 40's at 14d and 
less, whilst 7o’s are reported 4d down at 27d. 

The sales occupied thirteen sittings, with a daily average of 
some g,goo bales, as compared with 10,635 bales at the cor- 
responding series last vear. Messrs Helmuth Schwartze and 
Co., in their summary of the year, show that the increase in 
this vear’s deliveries is 307, 00 bales, of which 107,000 bales 
fell to the share of the home trade, and 151,000 bales 
to the share of the Continent, while America has taken 
49,000 bales more than in the vear before. The total supplies 
for the import season show an increase of 319,000 bales, viz. :— 
230,000 bales Australian, 31,000 New Zealand, and 49,000 bales 
Cape. The River Plate clip was very slightly smaller than in 


1906. ‘The numerous wool reports now issued agree that the 
results of the last sales are disappointing. The announcement of 
a break in prices in the tonial market in early November, 


coupled with the financial distress in America, and the conse- 
quent raising of the discount rates in the money markets of the 
world, write Messrs Jacomb, Son, and Co., all combined to 
shake confidence, and the sales have been conducted in the 


face of hesitation and irregularity to which we have becn 


strangers for a considerable time. The shortness of staple and 
re burry condition of such a large proportion of the Aus- 
tralian clip has also been a contributory factor to depression of 


values. And, to quote Messrs Chas. Balme and Co.’s interesting 
report, the dearness and starcity of money all over Europe, the 
result of heavy exports of gold to America during the past six 
weeks, have completely altered the aspect of the market. In 
September, values of merino wool were forced up to an 
abnormally high level in consequence of a section of the trade 
being obliged to purchase, practically regardless of price, 
sufficient raw material to enable them to fulfil existing contracts, 
at a time when supplies were at their lowest ebb; whereas, 
during the sales which have just come to a close, the available 
quantities were much larger. and manufacturers and spinners, 
who continue well employed, have been able to exercise much 
more discrimination in their purchases, while the contraction of 
credit resulting from the American crisis has eliminated specula- 
tion, and caused top-makers and dealers to curtail their opera- 
tions as much as possible. In this state of affairs, competition 
has been of an unsatisfactory character throughout the series, 
and prices for all grades have fallen sharply. The attendance 
during the series, write Messrs H. Irwell and Co., has been 
fully up to the average, but there has been a lack of animation 
in the biddings, this no doubt being caused to a great extent by 
the high Bank rate now ruling. Prices for merinos, of which 
the daily offerings have been large, marked a somewhat down- 
ward tendency in values since the opening night, with the ex- 
ception of deep warp wools in the grease, which have been in 
keen demand, and have realised very satisfactory rates; but, on 
the other hand, superior scoured shipments show no improve. 
ment, and the decline on the short and faulty grades, both 
greasy and scoured, must now be quoted at 15 per cent. below 
last sales’ currency. At the same time it must not be forgotten 
that the prices paid in September sales for this class of staple 
were very extreme, owing to short supplies and immediate re- 
quirements from the manufacturing districts. We read also in 
Messrs Willans and Overbury’s report that the selection of 
merino wool catalogued at these auctions has been excellent and 
thoroughly representative, some 125,000 bales being available, 
as compared with 107,500 bales at the corresponding series of 
1906. Except in the case of heavy wools of uncertain yield, com- 
petition, at the decline, has been brisk throughout, and con- 
sidering the very unfortunate influences at this moment affecting 
the wool trade, the fact that only 15 per cent., half of which 
has now been sold, of the total offered has been withdrawn, 
affords evidence of the value to growers of a central market 
when adverse conditions prevail. 





Messrs Buxton, Ronald, and Co. say:—Merino wools opened 
with a fair show of spirit at 5 to 10 per cent. decline on Sep- 
tember rates, with the tendency much stronger on superior than 
on medium and inferior wools. So far as greasy wools were 
concerned there was no great deviation from this, save that as 
the sales progressed inferior earthy wools declined a 
further full 5 per cent., which made the depreciation, 
compared with September, a good 15 per cent. Scoureds, which 
at the outset were about 10 per cent. cheaper, soon developed 
further weakness, especially fatty skin and all faulty parcels, 
which relapsed an additional 7*2 per cent. Owing to the inert- 
ness of buyers during the latter half of the sales, withdrawals 
of this description were fairly large. 

South African wool sold at a decline of 1o per cent. in the 
case of the better greasies, and 15 per cent. on poorer ship- 
ments; snow-whites declined 7% per cent. Falkland Islands 
and Punta Arenas, write Messrs Du Croz, Doxat, and Co., have 
followed the same course as other crossbreds, and were from 
ro to 1§ per cent. lower than September auctions. The outlook 
for the New Year, to quote Messrs Balme and Co. again, is 
dominated by the monetary situation in America and Europe. 
Should the present tension be relaxed, it seems probable that the 

sound condition, would respond to the 


to commence on the 21st prox.; and in! trade, which is in a 
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altered circumstances, but so long as there is any necessity MAGDEBURG SUGAR ae 


for the maintenance of the present high rates of interest an | (By Spectat WirE From THE 
improvement in wool values can hardly be expected. 


STATIST! TISTICS, 


. Magdeburg, Fri lay | a a - F I .O Lie - 
The following is a list of the London Colonial Wool Sales, which Weather unfavourable. Saccharine on. ue December 
commenced on Nov. 26th, being the sixth series this year :— | pared with 15,74 last year. Yiel | 26k em AS 
Bale Number of Bales sold~ | stocks, 2,536,000 tons, against rs against rake oy 
Date, Sale Pmpt, ToHome ToForeign : for Austria should , robably be raised. an 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. Tota’, aised. ar 


26 ..Buxton, Ronald and Co..1 .. IC .... 700 «..- | 4 osce — | —————— 
C. Balme and Co. ......-- cen. <e (ee 1,2:0 eee OTS cess seis 
H. Schwartze and Co. ....) «2 -- sees 1,35 rove Been ores ee COFFEE. 
27 ..Jacomb, Son, and Co. ....l .. ll... eS eee 008 tee 5 300 i eatin 
‘ro € t Co. io gent J 208 s ee » : ’ burg 
28 H. irwell and ee 12 3,100 .... 5,000 8,100 The coffee market has advanced sip ib: Seas Gets 
‘“Windeler and Co. .......- .s 1,458 . 441 .... 1,899 4-kilo without much enthusiasm. It has (.l\.... 3 
29 ..Willans and ears oes 13. ..-- 35,000 2,800 5,800 re! the harder tendency of Brazilian mac! 
Thomas and Cook eas er wee i ae ee a _c.if. offers. On Mond ae oaad . larke 
3 “ae -- 3000.... 5800 8,800 | ° ‘ ay the cables from I 
o> sna Ronald and Co | mate of the present crop in the distr ( 
2 .-C. Balme and Co. ......-. Boo BS cose SD 3.300 6,200 | at 2 to 24 million bags only, and ¢ 
H. P. Hughes and Sons ook i — on ps4 million bags. — Such advices, e:pecial|y 
: on Se an a "300 ... '950 | Coming {from the Commissario Syndicate a 
4 ..Du Croz, Doxat and Co. ..2 2,800 — _— would in ordinary times have sufficed to 
ie ~ d Co. 2 18 2,100 2 : in the market. B ( > i on he 
¢ edrentee. ......- 2 2.060 .... 1,050 3090 But the coffee market, as ha 
6. 
Ts 


et ee 


fn 


> {tr 


hi 


Buxton, Ronald and Co. ..3 err” Fe 3,900 . 660) | Out, IS not In a normal position. There are 
.H. P. Hughes and Sons ..2 20 600 1,400 ..... 2,009 | bags warehoused in Europe and Amer 
C Balme and Co. ........3 > ae 1,900 3,000 4,900 account; and there is a very distinc: 
‘Willeee ona eee j 2°09 1,790 :... 3.790 eee quastities of coffee held back in 
9 ..H. Irwell and Co. . 2 oe 1,5u0 2,30) .... 35,800 which must be marketed some time or oth 
Du Croz, Doxat and Co. . .3 1,550 2,200 .... 3,550 | tainly over-supplied,as may be ' 
Jacomb, Son and Co. Sosa ee 1,800 .... 2,702 during the first five sonthe ok dike ea 
M --Baston, Ronald and Co...¢ <. MOONN IL ID i | been shipped to European ports, exclusive 
C. Balme and Co. 4 on 750 . _ 200 | signments, against 3,240,000 shipped 
| did not exist, 2,110,000 in 1904, and 3,” 
| situation exists in America. The m 
THE SILK TRADE. grow less acute, or at any rate 
— | rapidly as had been hoped, and_ the 
Messrs Chabriéres, Morel, and Cie., writing on December 7th, | of Germany is growing worse instead of better 
state: —We confirm our advices of November 7th. Not further wonder at under the circumstances that spe 
back than in September it was still a question whether the should be slow to follow bullish forecasts wh; 
supply of silk would be sufficient to meet the large wants of materialise next year Those favouring hi 
consumption, but the importance taken by the American crisis, claim that besides smaller Brazilian supplies the 
concordant with'large arrivals from the East and a further fall | to reckon with decreased crops oi mild coffe 
in the exchange, quite reversed the opinion, and spread lately both East and West indicate much smaller croy 
a sort of panic. A collapse in prices took place, whilst sales Closing quotations to-dav : December, 31%; March 
became impossible. The market for Japan silks has been September, 33 pf per ¢ kilo. 
particularly disturbed through the fear of reduced consumption | . = 
in the United States, and thus the decline on this class is far 
more important than on other sorts. Although partly nominal, THE LEATHER TRADE. 
losses have been sufficient, however, to cause a few silk mer- | There has only been a poor demand for leath n 
chants of quite secondary importance, but carrying large stocks, | which is not unusual at this period of the year. There i 
to stop payments, which has, of course, added to the desponding | gigposition on the part of manufacturers to delay ating furthe 
views of the market. Since a few days advice from New York | until the New Year, but values on the whole are remarkably 
point to an abatement of the crisis, and latest telegrams from steady, and stocks show little tendency to increase. Seller 
Yokohama report the unwillingness of Japanese to continue : 
selling on the present basis Meantime there are on this side 
wants which have been kept back, and which will have to be 
filled as soon as confidence is restored. Considering that our 
trade has been affected much more by external and financial $$$ 


circumstances than by commercial ones, more hopeful views FOREIGN AND COLONIAL PRODUCE MARKET. 
OUgM now to niin Chomesives. For Reports of To-Day's Business and Public Sales see “ Postsenp! 
Mincing Lane, December 
SUGAR.—Consumptive demand proved generally quiet ¢ 
SUGAR. the week, though cane descriptions were accorded comparative 
(FROM OUR OWN CORRESPONDENT.) goed cuppce. Gpeomeine commnimente ms ues oy 
shrinkage at first, but broadened considerably late: 
| kept at a firm level for the main part, no pressure of su pl 
felt at the moment. A marked filip was derived on Wednesda 
a sharp advance in America, which was supposed to | 
come of unfavourable Cuban crop news, and larg: 
Total visible supply amounts to 2,253,000 tons 
2,248,000 tons at same time last year 
Home ReEFinep.-—Transactions of fair exte 
Tate's No 1 being sold at 19s 74d; No. 2, 15 


S 
concit 
j 


In Ig 


sher 
mu 
>< 


S ar 


prepared to shade prices slightly to effect bulk sales, but th 


quotations show no great reduction. Basils are a weak market, an 
bids are being solicited to move bulks. 


Hanburg December 11 

The improvement in the raw sugar market, which had lifted 
prices about 60 points within eight days, received a temporary 
check towards the end of last week, and realisation of profit with 
increased offerings from the interior caused a reaction of 10 to 15 
points. The adhesion of Russia to the Brussels Convention was, 
on further consideration, deemed to be detrimental to the near 
future of the market, especially as it transpired that as soon as the 
Convention was signed she began offering her sugar in Eng- moderate request. Mid to good yellow, 135 t 
land at prices fully 1s below what Germany could sell at. This, | 145 9d to 163 3d Fine granulated, 18s 3d; stand: 
even allowing for the fact that the sugar has to be held in bond in No "s exeched. xis 4id; No. 2, 18s. Lyle’s No 
England until September, and that the difference in quality amounts | 186 1gd; No 2 173 rad ~ Yellow crystals range fr 
to about 6d per cwt, was disquieting to the trade here. But other and s6a 7 as to make. . 
stronger influences soon appeared, which caused the rise to be Forsicn REFINED.—Cubes sparingly offered 
resumed and to be continued with increasing activity. To-dav’s viet of sale Ww S.R., prompt, 138 94, 5 and T., 
closing values show an advance since December 6th of 35 to 40 ee I 35 nad: FMS 13s gad; RAV, | 
points for deliveries up to August, and of 10 points for October. T TD 13S nad “ASP. 13s 79d; C.Z.R 
Tbe stimulating influences were less favourable weather in 28 oad and Say’s 148 3d, f.o b. terms. Lebaudy 
Germany, poor returns from both German and French factories, aaa 13s 14d; and Sommier’s loaves, 135 3%. 
consequent smaller estimates of the final yield of sugar, and favour- Sel teeta nominal being still above parity. Deigian cry 
able forecasts of consumptive demand. The Russ‘an competition December, 11% 2}d Soh Continental granulated received {al 
in view of these facts lost its force as a bear factor. But possibly | support and rates hardened. First German brands, ready, * 
the greatest influence making for higher prices was an advance ot : ae — 2$d; December, 115 ofd to 115 24d 
about jc in the cabled price of Centrifugal sugars in New | yrs ad to11s 5id; and May-August, 115 74d to 
York, because this movement was held to confirm the e-timates | Semaaieatte ome : 
of a reduced Cuban crop, some of which hinted at a total BEET after being quiet, displayed considerabl 
yield of less than a million tons, against 1,250,000 expected | ness December sold, 9s 634, 93 64d, 9s Sac, an 1 oe 
but a few weeks ago This would mean that America would | March gs 83d, os rr4d, and 9s royd ; M arch, 98 036 Ae pare 
become an important buyer on the market here Buying tor May. gs 113d, 10s 29d, and ros 1#d; August, 105 To" ee 
French account reappeared, and altogether the market at. the ros 4d; October-December, 9s 8d to 93 9d, f. b., Hamburg, tb 
moment looks as if it bad freed itself trom depressing influences, | Campaneae —At public sale, Surinam tended CA emmerat 
notwithstanding the reserve which English buyers show with descriptions however, being. steady. 9,59! panei OR color¥ 
regard to our granulated and refined sugars. The market for the crystallised, choice, 19s 6d to 20s 3d; fine and very adling *¢ 
latter has followed the improvement in raws in spasmodic fashien | 18s to 188 ‘gd good, 17s 74d to 178 I 4d; low "ae range 
only, and export business is not as active as it should be. The middling ‘17s 3d to 17s. 6d. "650 bags Mauritivs: yello 
Hamburg stock increased during tne past week to 72,600 tons, as | 198 3d; bright pale, small grain, 193. 1,21 bags — St Lucl 
compared witb 84,3co tons last year. | 17s 3d_to 178 6d; low middling, 178. 5° bags bro 
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i orange pek e, 73d to op 
One Is gd to Is 34 
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1 fC pekoe cong: u. 1 4d 
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14, 1907.| THE 


-, bags Demerara: middling yellow, 14s 9d. 

+3 3 n aw 
aps sold, 32%. choice colory orange, 15s; good brown, 12s 
bags Mauriti™ litto, partly sold, grainy and greyish, 11s to 


+ o42 mat . . 
1,04° ~ oki cane Jaggery, to arrive, sold 8s 9d, London, 
tons inc ‘ 


Ss ( 


“1,106 


sorms 
erm 





ad deliveries of sugar into London since Jannary rst 


Imports 3D" stock at latter date :— 

so rth inst., wit © 1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 

184,210 .. 194,240 .. 122,370 .. 197,510 

See " 185.130 .. 191,860 .. 181,610 .. 212,500 

gered -eee**"""""" 96500 .. 18,100 .. 15,910 .. 18,910 

socket" Ega70 .. 53,900 .. 77,250 .. 72400 
Stock N\ ee 8.9 - 8) on 7/3 . 10/9 
ue, jaggerys PEFCW OG ** 106 3. 96S: «15/6 
Len 8/ll .. 8/33 .. 14 


ind Demerara sold, 1s 14d to 1s 23d per proof 
. [Liquid English, January-March, 11s 3d, ex 
‘ican liquid, on spot, 11s od. 

5 were offered for public sale on Tuesday, 
experienced at generally steady prices. 


S net 


*LUCOSE ste ady 


“oprEE—Fair supplis 
* ir demand was 


: oe Dumont, quay terms, smalls, sold, 39s 6d to 4os; 
aortan fair t d bold greenish, 62s to 67s, bold greyish, 

7 - good middling, 60s to 63s; medium, 54s 6d to 57s; 

dept fs: faded, 538 to 548; low middling grevish, 54s 6d: 

: aed Jers Od; peas, 683s to 72S; damaged medium greyish, 
coe, f 1 low middling, 5458 to 55S. Guatemala, new crop 


medium, 548 6d to 56s; peas, 735 


old colory, 035 tO 95s, ! 
Jamaica, 


Nicaragua, pale foxy, 42s 6d. 
Futures, after 


rreen sh. 335 Od to 548; medium, 43s 6d 
acing hecame ouieter. Santos, March, sold, 30s, 30s 9d, and 
a May, S 3d, 41S 14d, and 308 od : September, 31S 3d to 


1 deliveries of coffee into London since January rst 


siiel 
st.. with stock at latter date: 

1907 1906. 1905. 1904. 

Tons, Tons. Tons. Tons. 

Oe 48250 .. 34,630 .. 44,230 .. 48,210 

vod (home use) 14.600 .. 14,500 .. 14,420 .. 14,400 

eR a 21950 .. 28,670 .. 40,100 .. 30,750 

‘ck ....-ceeeeee 26,490 .. 14.460 .. 24,640 36,300 


Santos CoFFEE. 





The London Produce Clearing House, Limited, supply the 
g quotations for good average Santos coftee :— 
Dee. 7 Dec. 9 Dec. 10. | Dee. 11. Dee. 12. Dee. 13. 


HM 1 0 1030 230 1030230 10 30 23010 30 230 1030) 230 
am. pm, am. p.m. &M. Pm, am. p.m. am. p.m, a.m. p.m. 

















salsdie die @le@ledie aie Gio Ala Aiadis @ 


Dee. 29 44.29 } 3 29 3 29103 2910}29 6 2910829 6 29 6 29 9 50 0 
Mar. 1429 10330 0 30 14306 30 74306 30 7430 6 30 4430 9 30 9 
f 630 3 30 3 30 6 310 310 3010331 1931 O 30 9 SL dsl 53 

930 74:30 7450 9 313 314931 3 314$31 4451 3 351 HSL 75 
Sept 31 331 07°31 1431 3 31 7:31 9 31 74519 31 9 51 7332 0 32 0 


Contracts for 50,750 bags Santos coffee registered during the week. 
| (0C0A.—In auction, a moderate supply met a quieter demand, 
adonlyasmall part found buyers. Trinidad firm. Costa Kica 
jseady, and Dominica 2s to 3s easier. Ceylon dull. 927 bags 
jCevlon, only a few sold: dull red, 978; low middling, 935. 153 

as Trinidad partly sold, fine red, 107s to 114s. 275 bags 
la, good to fine red, 96s to roos 6d. 41 bags St Vincent, 

I Lucia: fine, 98s to o9s; good red, 
reddish, 93s 6d to 





: s6d. 206 bags St 
p°Sc. 629 bags Dominica, few found buyers: 
4s. ordinary pale, Sys to gis. 230 bags Costa Rica: good red, 
palish, 94s. 16 bags Jamaica, 412 bags Guayaquil, 292 bags 
lombian, 269 bags West Coast A:‘rican, and 72 

) 89s Caracas retired 


! 4 SHELLS 


4,9 
wMay 


y *°4, I ) bags ( 
320 bags in bond realised 7os. 


veek, and competition proved brisk, prices tending dearer, 
“peciaily for common qualities. Common to fair pekoe changed 
Manos at 74d to ofd; good, 114d; broken pekoe, 74d to 1s; pekoe 
wachong, 74d to gd ; orange pekoe, 8d to 1s 1}d; broken orange, 
“ib id; fine, 1s 44d to 1s 6d per lb. Quantity of Ceylon in 
ae — ot 4 packages, and a gcod demand prevailed, 

,- prices inclined higher. Pekoe, common to fair, sold, 74d to 
®. broken pekoe, 73d to 10}d; pekoe souchong, 74d to 8d; 
d; broken orange pekoe, 81 to 114d; good 
feed. ond tecsts 3 dperlb. 2.300 packages China black were 
ae partiy sold. Keemuns, at 74d to 10d; Monings, 64d 
n a0; Panyongs, 63d; scented capers, rod; Lapseng souchong, 


"ia 





Raisow went at <3d G; Seumoo sittings, 524 
| Java cenmeaiers pt éd; and Panyong sittings, 5$d to 58d. Ot 
irae Medes were auctioned, and met an active demand, 
rid to 834: rer, Pekce changed hands at 8}d; broken pekoe, 
‘ 7, pekoe souchong, 7?d; orange pekoe, 8}d to o}d; 


= 


| Oroken or; ahd 6, 
boapouder “4; id tors. 1,100 packages green China partly sold. 
od ts te oA" $d to 1s z3d; Sow Mee, 63d to 18 ofd; Foong Mee, 


WCB remain YOURE Hyson, 7d to 74d per Ib. 

tl 5,000 tons Ranev,, & Siow state, tendency of prices being weak. 
1 6.000 teas B hRoon, early shipment, sold, 8s; and a cargo 5,000 to 
“8 Kangoon and Moulmein, March-April, at 73 11}d and | 
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0 packages Indian were offered at public sale 


Without reserve. | 


| being finally named at £127 10s; three months, £128 15s. 
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TAPIOCA.—<At public sale, 1,130 bags flake were catalogued, and 
only a few sold. Singapore, at 2§d. Without reserve, 214 bags 
Java sold, at ad to 24d. 999 bags medium pearl, 294 bags seed 
pearl, and 238 bags siftings were bought in. 

SAGO. —No supplies were offered. 

ARROWROOT. — 196 barrels St 
bought in. 

BLACK PEPPER. --The market ruled quiet, prices, however, being 

generally steady. Fair Singapore, on spot, quoted 4id, and for 
arrival, January-March shipment, sellers, 3 19-32d, cf. and i., 
delivered weights. At public sale 158 bags Singapore, 30 bags 
Ceylon, So bags and 60 bags Saigon, also 10 bags long pepper were 
all bought in. 
_ WHITE PEPPER steady, business, however, being quiet. Spot, 
fair Singapore, sellers, 53d, and for arrival, February-March 
shipment, value 5ad, c.f. and i., delivered weights. In auction, 107 
bags Singapore and 114 bags Penang were offered and bought in. 

PIMENTO.—5 bags were offered and bought in. 

CINNAMON .—146 bags Ceylon were taken out. 

CLOVES steady, but zenerally quiet. Zanzibar, January-March 
delivery, 445d; March-Mav, 5ixd; November-December, ship- 
ment, 43,4 ; and January-March, 44d, c.f. andi., delivered weights 
No supplies were auctioned 

CHILLIES.—76 bags Java were offered and bought in. 30 bags 
Nyassaland, sold, good bright, 50s to 50s 6d; and dull mixed, 
318 6d 

NUTMEGS —21 packages West India sold, 65's at 1s; 82's, 6d 
95 8tor1i’s 4d toPs4d; 122’s 3d. 2 packages ditto mace, 1s 1d. 
3 packages Eastern nutmegs, ro cases mace retired, also 15 cases 
Cashew nutmegs. 

GINGER quiet. At public sale, 38 bags and 5 barreis Jamaica, 
sold, bold, plump, part scraped, sea-damaged, 71s; medium, part 
scraped, 70s ; low middling, part lean, 65s; small mouldy, 62s 6d. 
55 bags Cochin retired 

FRUIT.—At public sale last Tuesday scme 504 tons Valencia 
raisins were submitted, compared with 340 in 1906. Good sup- 
port was accorded, prices being steady. Half boxes (out of condi- 
tion), 27s ; ordinary to good, 29s to 30s; quarters, common, 30s to 
31S ; medium to good, 325 to 378; good to fine, 39s to 51s; common 
eighths, 33s to 36s Muscatels dull at 

medium to good, 50s to 

Layer figs went at 26s to 30s, 

and pulled 28s to 32s. Currants steady, while selling to a moderate 

Provincial, 22s 3d to 223; 6d; Patras, 24s to 25s; Gulf, 

253 to 263; and Vostizza, 27s to 32s. Sultanas steady. Smyrna 

common to medium, 35s to 42s; and gocd to fine, 

Dates steady. Hallowee, 16s 6d: 
Siar, tos 3d 

JUTE.—This market hardened to a marked extent in the early 
part of the week, but later irregularity was in attendance, and a 
subdued tone set in. Demand from spinners is quiet. A fairly 
good volume of trade was done. Native first marks, afloat, £15 15s 
to f16and £15 12s 6d; ditto, December-January, {15 5s to £16 
and /15 10s; ditto, January-February, 415 12s 6d to £16 5s and 
£15 158; Dacga, 2 to 3,spot, Hamburg, £16; ditto, afloat, £16 5s ; 
and Clunder N, 2 to 3, December-January, Dundee, £17, c.t. andi. 

HEMP.—Only a limited volume of business was transacted 
during the week, buyers being very reticent, and values tended 
easier, though sellers refrained from pressing. Good seconds, due 
shortly, sold, ¢26 5s; and ditto, January-March, {26 12s 6d. Small 
sales passed in New Zealand kinds at rather easier prices. Good 
fair, October-December, sold, £28 15s; fair, ditto, £27 15s; and 
common, November-January, £25, c.f.andi. Italian very quiet, 
P.C.. fet to £42, c. and f 

SHELLAC.—A fair amount of spot business was put through this 
week, and sellers claimed the advantage regarding trend of values, 
Fair T.N., 1228 6d to 125s. Futures, after advancing sharply, 
became quiet and easier. T.N., December, sold, 120s; January, 
1228; March, 124s to 122s; and May, 125s to 122s. 

GAMBIER quiet andeasier. January-February, London or Con- 
tinent, sold 17s 44d to 17s 3d, c.f. and i. terms. 

INDIA-RUBBER weaker. Hard fine Para, on spot, 3s 5$d. 

QUININE nominal in absence of business. 

BARK.—Amsterdam sales easier. Unit 3°75c against 4-20c last 
sales. 

METALS.— Copper fairly active and lower, the market being still 
affected by unfavourable news from America, with consumers 
abstaining from buying. Settling down on Monday at {60 10s 
cash, £61 ros forward, Standard in these positions closed by the 
middle of the week at £59 5s and {60 10s respectively. Aftera 
further set-back at Thursday's early session, values receding to 
£58 5s cash, £59 15s forward, values subsequently rallying to 
{58 15s and {60 5s. Electrolytic, prompt, £62 to {62 10s. Lake 
Superior quoted at £62, c.f.i., London or Liverpool. Tin irregular 
and easier under heavy selling of Eastern holders, and pressure to 
realise at intervals, relapsing to {132 5s cash, £133 5s forward 
(Monday’s closing rates), prices further gave way, spot Straits by 
the middle of the week settling down at £125 10s; three months, 
£12615s. Thursday's market rallied on a good deal of covering, 
whiie cash warrants were registered up to £127 ros; January, 
{129 58; February, £129; and three months, /129, spot Straits 
Mount 
128 to {128 10s. English, {130 to £132. Lead lower. 
14 58; foreign, December, £13 17s 6d; and forward, £14. 
Spelter easier. Ordinary brands, December, {20 10s; March 


Vincent were offered, and 


and seedless, 29s to 32s 
58 to 103 decline; common, 383 to 483 
Ss; fine and very fine, 60s to 81s. 


extent 


$53 to 55s. 
Khredrowie, 12s 9d; and 


Bischoff, 
English, 


|) and &< . : e 

i. id. retively, both to Fiums. 00 tons S.Q., January, sold, | delivery, {19 15s to £20. Antimony, £32 to £35 per ton. Iron 
1 Quantity erates Liverpool. The Burma Government estimate | quiet and lower. 

| tons No cee for export next year as 2,514,000 tons. 3,000 OILS.—Linseed market ruled quiet, and prices easier. Spot, 
 Miesandrig aned Rangoon, January, sold, gs 6d, c.f. and i.,| pipes, {21 15s; barrels, {22; December, {21 17s 6d; Janu- 


£20 2s 6d. Hall, 


~~ ary-April, £21; May-August, naked, spot, 


Sesser ee 
















aaa 


So tne tte 


ers : 


etiventeninitaan-s 


AMI a Reimann MS etm hae mR: 






















































asi * 
SON Re cae betes 


a 


Satis mere: 


aie ge 


\)! e 

Cj 

Lica 

i 

} ¢ 
ie 






























2226 THE ECONOMIST. | es ied 


f21; January - April, £20; and May- August, /19 2s 6d. | total visible London supply, eo 
London stock, December 7th, is given at 19 tons. January Ist, 70,251, against > ae 
Rape quiet. Ordinary brown, naked, £34 Ios, spot. Eng- ROSIN .— Common ‘strain ed, — t. 8 
lish retined, casks, spot, £34 15s. Jamba, spot, 433; Decem- February, 8s 6d to 8s od, ex stalin te a 
ber-January, £33. Ravison, December-January, £33. Cotton PETROLEUM - American at te on, 
guiet. Crude, spot, £21; December-April, {21 5s Hull, spot, Russian and Roumanian. 62d to 6 4 pa 
{19 78 6d. Refined, sweet, £24; ordinary pale, {22 tos. Hull, TALLOW. —The market displa a0 Ps 
spot, {20 10s. Cocoanut lower. Ceylon, spot, £31; November- auctions, and at Wednesday’ : oo 
December, £29; January-March, £28 10s; Februarv-April, ; decline of 3d. i,607 iaaled: ditine. adits 
£28 10s, c.i.f. Cochin, spot, £43; November-December, £33 10s; mutton: fine 358; fair to good or 
pene March, £33; February-April, £32; March-May, £32, 32s9d. Beef: 2 33 


F fine, 34s; fair to 
c.i:f. Palm—Lagos, spot, £31. Olive—Levant, spot, {41 to £42. 30s 6d to 31. Market lette sailed 


TOURPENTINE.—Market quiet, and prices eased American _ 328 94; melted stuff, 235 per cwt 
spirit: spot, 34s 94; January-April, 35s 9d; May-June, 35s od; November-December, 443; Bombay 
July-December, 35s 9d per cwt. Stock at public wharves, LINSEED.—\ general tone of quietne 
December 7th: American, 21,960 barrels, against 19,328 same time but rates on balance are fairly 


. a } ai + . , : : 
s yez ‘rer i 217 gainsi ,003 206 age 5 ° . n p 
last ye ir Ire nea, 17> again 1,003, afloat, 6, , against nil > | (Continued 0 age 2 
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Steady, 


Commercial Times. —Wceklp Price Current. 


The prices in the atoning list are revised on vung with the assistance of an eminent Gru in each depart 
Jartmen ‘ 


“LONDON, Fara. . DRUGS—(Con.) a - 
ARROWROOT-perlb 8 d @ a Senna pods 0. 0 
St. Vincentcom.tofpn 0 0 4 DYESTUFFS, &c.— 
Bermuca . se SR MAE ons cress 53 
Natal 93h 0 % Japan, per cwt. 
COCOA—daty 1d p.lb . Satitower, Bengal. 
Trinidad, m. d to fine, Turmeric, Bengal 
0 18 0 Madras, tinger ... 

114 G Gambier, biock 

€> 6 ,Cutch, ord. to fair . 

0 ¢ DYEWOODS— 
105 0 Brazil perton 

120 0 Fustic, Jamaica .... 
100 C Cuba 

Lima Wood 

100 0 Logwood,Campeachy 
124 0 Honduras 
116 0 Jamaica 


| oem. per ton—(Con. -e 8 & 8 | SILK—(Con.)— 


Hoops, London Bengal Gonatea 


Nailrods om em ’ 
Rails steel f.0.b. China—Tsatl 


Welsh Ports .... 

Do Madlsbro f.o.b.. . 
Scotch pi nee 
Cleveland, cash... 
Hematite, cash. 

Lea i—Eng.,pig p. tor 
Foreign, soft . 

ie pr. bottie 
ltr., O.B 

Tin, English mages. 
Do do bars.. 
pute 


TAR—Stockh n,p.b! 24 
Archang: ° s 


o we | 


5 
3 
3 


amity ¥ Sd per Ib 
ongou—Com mon 
Medium to good :: 
ine to fineat iyi 
Be Uchong,common 
Bernd to t incest __ 
centedO: angef 
Cantor wePekoe 


o 


Scented ¢ \ 


oOo ae 


Blue Elephant . 
Taysaam Kahing. 
keins 


o 

nh 
ofkSS 
eS 

S : 

SoS? 

bene 

_= 


Superior a 
Bremada oocccccccces 92 
African...... 0 
Ceylon, plantation 3 
Guayagui! Ariba .... ; 8 
Bahia, fair to fine .. 95 
OOFFEE—<duty lid per Ib 
Ceylon,sm.& low mid. 69 

iddling to fine ..105 

Peaberry 75 
&. Indiafine ord.gd.md50 

Do good to fine.... 89 
Mocha, long berry .. 75 

Do, short berry.... 90 
Jamca., gd.to fn. ord. 33 

Greenish 50 

Colory 
Oosta Rica, ord to mid 44 

Good to fine 65 
Oentra! American, te 

ord. to low mi a4 

Mid to fine 54 

Foxy descriptions 78 

Vera Paz. 50 
Columbian, ordinary 37 


ca 
oO 
aanaa, 

“Poko 
o 

-20o0f 

- o 
vor~oe 


Japan 35 
italn-Raw,fair Milan 0 
Organzine "Mid to gd. 0 H tatsene 
Trams, Milan, 3thirds 0 ‘in oy e0 -_ 


SPICES-Pep per white—per |b. Young Hyson 
0 § Good to fix eat 
Indian and C eyl “tat 
h. and Fann - 
Jo usefu 
4 Broken Pek 
Pimento sence s @ 6 . Pair to geod 
Satna nwe Fine .... 
lst sort. - Finest 
Do 2nd Pekoe Souch: 
Do 3rd .... Common 
Do 4th Usefu I med! 
Chips Pekoes— 
Cassia Ligrea Common 
Cloves—Zauzibar.. Medium usefui 
Penang —* Fine Bes 1 
Ginger—per cwt Finest ... - a 
Cochin, cut 7 . 
Do small cough. TIMBER—Timber & Howr 
Do washed...... 3 Wood.-Dantz 
Bengal . Mewe! fir, p 
Japan Pitch Pine Timber 45 
Jamaica wine Osuada 0 
— yel bine, Inge 


= emai 
o4 Quebec oak.. 
Y Baltic oak . 
Indian teak : : 
SPIRITS--Rum,ppf.gl.duty 1ls4d  Wainsct.igs. 18freube 
Jam rica, per liq gal. De Als& Sawn & Prep - Woo 
bd, 30to350.P, 210 2 Norway, Petrs hd #6 10 
Fine marks 3 6 0 Swedis! 
Demerara = ve 
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lates, per aly Penang 
Bingapore,fairWhite 0 § 
Bleck Singapore .. 44 
Siam 0 
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Sacacomoh 
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‘Cake Le. 12 § 
Zine, “English, Sheet2> 1 
Antimony,Regulus . 30 
OILS-—-Fish— 

ope rm, crude p.tun 22 0 

Whale 
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106 € Sapan Siam 
188 9 ELEPHANTS TEETH 
, Soft S0lb. & upwards 0 
44 «(0 
65 0 FLAX— & 
124 0 mag ton, c.i.f., new crop 
60 0 ga ZK 2 . 
78 6 Pernau D. et: Olive—Spanish 
Petra Bjtsky ........ 27 Levant — .. sess 
£2 0 FRUIT—NEW— Seed, Linseed, p. tor 21/1 18/6 
73 6 Qurrants .... duty 2s 3 Rape, ref. Eng. cake 3S 0 
4a 6 Amalias ..per cwt 25 Brown, English,nkd 35 A 
115 0 | Patras ....- 23 ae yo ee 
. y See tes) SOS Jo Refine: 
“9 (0 Vostizz: ’ oa 
Dogdordtolowmd4) 0 82 9 Quit... oo 
Do mid to fine .... 53 71 0 Provincial ; 2 an {Li ook 
Santos, fair to good J Figs, Turkey, Ls ayers 25 L i eee ice c 
avrge. quay terms 28 23 6 Natural lo oa mee 
CHEMICALS— Raisins, dty. 7s. per cwt— Pp trol eit Re + Bibs 0 
Acid, cittsw....perlb 2 Valencia, ox d. coos OO Water: White 7 0 & 
Nitric . 0 Belected, me? to gd 52 he 8 Mutene 8, good to fine 0 
Oxalic, net Fine and choice .. 41 na en wae. 7:13/0 7 » Bmnall to medium.. © 
— me. — layers... American (Westrn) nom Chillies—per cwt.... 20 ¢& 
Alum,} ump Sultanas one —, Plat 0 : 
Do ground ........ Oranges, Val selected 5 anseed, LA Fiata 
Ammonia, ca~b., ordinary .. B mbay pt $16 Ibe . 9 
Muriate, white... Lisbn &8.U.bes,4ch Calcutta pr 410 ibs ~ 
Bulphate ...... 1 Naples Ari, Biack Sea 2 
Arsenic, lump, pewt Lemons, Palrmo, p.cs Rape, Calcta, brwn _ Leeward [s)., proof 1 
Powder... per cwt. Naples . .. .p.ca. A pril-uin E.1., and Mauritiue 1 Finland 
Ashes, pot, per cwt.. NS rae é PLUMBAGO, Lumwyp— Havana pq) Canada, Ist pine. 
Pearl do do Malaga, cases..... Ceylon, p. cwt .... . 24 Brandy,duty lls 4d per proo en - td. 
Bleachingpowdr.p.ct Nuts—brcelona,p. bg. 3 PRKOVISIONS— No. Vnt. , 
Borax Crystals, cwt. 16 GUTTA - PERCHA, Butter—Austrin,finst]i 1293. . 
Do powder low to fine CHA, f VUanadian, finest .. (1895. . 
Crsemn, tartar, c —_ HEMP—Per te - ‘ Irish creameries .. 11896. . 
Do powder ........ St. Petersburg, layer 2 ( Dutch creameries. . lst brand } 1899. . 
% powder. Manila, fr curnt. spt. 0 0 Finnish in hbds, [iat ° 
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American Spruce.. 
Fitch Pine Planks 
Dntzc deck. 40ft.3in 
Staves-Baltic,p.mille 
New York pipe.... 
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CACOH 


ee 


Do 
Calomel ......per lb 5 : Lastr all Gale Od 00 . Russian, finest ....i' 1904.. 
Iodine, dry..per oz. N.Z: aland dock,gd fair 29 10 Normandy ........ 1905.. 
Potash, bichrmt. pr lb JUTE, Native firets, Danish . 1906. . 
Chlorate, net ,-OF shipnt Jan-Fel 1527.5 f Brittny, rolisdoz.1b Oorn spirits, pf.dy.pd 12 
——. English Ovir Yarn, gd. to nne 20 : Bacon, sngd—W trfrd < Spirits, f.o.b. Ex.prf. 1 
Do Foreign..... Common to fair .. ‘ Limerick Malt spirits duty pd 0 G | 4 
ee: per ton 10 _ .0x & Cow p.ib os ‘ 1 Continental German spirits...... 0 Vi per iD ~ omy 
cetos ....per 1b Z pglish oon 080 3 4 Sanadian irginia leaf— 
Bal-Ammoniacprewt 40 Balted-—-B. A. .... Ame ican SALTPETRE— An I 1 to hne 
Bengal, percwt .. 19 Striy 


Soda Bicarb., per ton£? § R. G. seca uaens Jams, Irish 
© atalsyex shivptnes Australian, roses ' indie... Se English, refiued .. 24 Kentucky 
mon ¢ 


ERO o6s00 25 American . 
Caustic . ‘cnn iC —Irish b' sdders SHELLS—M..-o- ¥ oe owt. ; Strips 
Bu ar lead white, ewt £56 a= Manila, bold... ; 
oreign White .... 3: 0 Singapore& Pen ang 0 
Bulphate Quinine— China 
Howard and Sons C olt imbian ere Pork—per 8 iba 
per oz vials Zanzibar ........ Beef—Amricn per8 |b 
In bulk. Fast Inaia C 0 C Scotch 
German, Mnfactrs’ Mauritius,drystd 0 44 Cheese, Edam ..... 
Do 2nd hand ...... Madagascar .... Q 34 b Canadian......... 
Sulphate Copper,p ct. Capes, drysalte md Qo § Gouda 
Zine, cut Buffaloes— English Cheddars.. 6 
Sulphur Flour Singapore, &. .. ) 8 United States ... 
Do HOPS,Eng., 1907.... 0 5/1 Gloucesters........ 
Vermillion,Chinese p1b0 BPGO necnsarnoese Wilts, loaf 
Englist 2 Foreign, 1997. 25/0 New Zealand 
COCHINEAL ...... _ INDIA-RU BBER—Ib Eggs—French ...... 
COTTON— ' Para, tine, hard .... talian 
IN DIGO—per Ib— Hungarian .... 
Bengal,good red Vio- Danish 
lettofine. 3 
Mid.ord. Vio.to ge od 3 
Low to gd. ordinary 2 
Madras, Velore, caylee? 
Native .... 1 
Kurpah,gd mid. to gd. 2 
Low to mid. i 
i LEATHER—per Ib 
English butts& bends 1 
Foreign do do 1 
Dressing Hides.... 1 
East india Kips .. 0 
Australian Sides .. 0 
American Sides 0 
English Shoulders 
English Bellies .. 
METALS—B.Copper 
Eng., Tough, pas 
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futy 30—3 44 per Ib. 
Maryland and Uhio, 
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Coimmbian 
Java 
Turkey 


+ 


Do kegs .... 
American paiis.... 
Do half-barrels 


Maccassar 


Sydney C 
W. ‘Austrai! Mi-cosd 10/0/0 Japan 
Bombay $/10/0 Latakia 


SUGAR—per cwt, duty 48 2d, 98 China .... gecenszee 
yer cent. polarisation. Borneo acd Sumatrs 
Brit.W. India, syrups 11 6 15 Germa' , . 
Crystallised 17 C 2 Beedleal 
Surinam, Crystals perenne 
Penang, Gr. & white pate 
Native Manills 
Jaggery, Cane BPO nnn nn sere nntis 
Natal Syrups Cigars, duty 6 per! 
a. TURP'NTINE,p cwt 3! 
Java afloat .... WOOL—Englis h—per pk. ( 
Cuba Centrifugal. . Fleeces 8. Dn Hegs z) 
Galician Rerinzsp—London— Half-bred hoggs.. 2 
Russian Yellow Crystals .. O4 —  wethers i 
RICK- Rangoon, oper Cubes, No.1 ...... Kent fleeces U 
chtr, nw crop, pewt Do No.2 Bouth Downewes 
Moulmein Granulated and wethers .. 1° 
Necrangie Cryatale, white.... , Leicester do 
ieces : Colonial—per |b s ¢ 
Sresste Vic.—Scoured super 2 0 
Causesp—Dutch.... Bcoured good ~ 1: 
Austrian .....-....+- Scoured average . 
French loaves ... Greasy avr. to fair 1? 
French crystals, cfXi N.8.W.,Scouredavr. 1 | 
German Granulated Gre asy average 2 
French Cubes, f.0.b. Aus., Gre ena - 6 
Germ'nCub’s, fine,fob N Z.—Scoured avr. 
SAGO —Pearl, pr cwt i3 
YVAPpe, 


f Greasy ave rage 
T_Ge 
Sago fiour (best) . 8 BEET—German, fob Wicece AVETASE + ++ 


Ree ired super. 

SHELLAC, per cwt— OW—per cw 

eee. ae Orange, ane marks 165 5 TALON tr C = Natal ; Bec ured : 

nD idietheineorn econd, fair to fine 120 ; 3 sy : 

Standard.... oo Garnet AC. saan a 16? — tot Grosab reds “ir 

Iron, per ton Button, sorts,gd to fn 125 Cross! 
Bars Welsh Ports 7/150 Low to mediam ..10) 
Staffordshire Bars SILK— 


_ London Y 5/5/0 Bengal—Surdah, plb 13 6 
Sheet? beke } Cossimbuzar 12 6 
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Good Western, c.i.f. 0 

COALS—Best,perton 20 

DRUGS— 

Aloes, Fine E.1. pewt 20 
Cape, good to fine.. 35 

Aniseed, China, star 

—- Peru, per lb : 
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Capivi 
Bark, Calisaya Nat flat 5 
E.L &c. renwd. Cn. 0 
do do Red 0 
Camphor, China ....193 
Japan . 2 
Cardamoms, Ceylo: 0 7 
Uantharides ..per 1) 
Castor-oil 
Gum Benjmn. Sun 
seconds, per cw; 5/10 
Olibanum, drops .. 
Kowrie oh 
ae a, Rio 


Mus rod, China os. 2? 
ni, Cassia . --perlb 5 
Aniseed 
Peppermt. H.G.H. 11 
Opium . 8 
Rhrrb, China, frtofin 1 
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Saigon, c.f. & i 

Garden Siam.. 

Field Siam 

Rice Meal, ton ex shp— 
OT ar 10 
Forward 
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Vik “ ) 
TAPIOCA—per Ib. | Mew! te alatnedion 0: 
E. I. flake, fair 0 2) 0 2¢ coarse 
Pearl per cwt. 17 0 - 
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oF e* S Name. 3 P sng in D a Clos ORDINARY SHARRS AND Stocks, 
ola é 1925. 662 & : vn ' regs ee i Prices > t ’ 
qa’ o for A , C4 Rio de Janei ere Dist. of) * fa. Jly v Draw Chilian, 188543 > &» —— Nam ey 
ay”, red +02 14. )) Riodedaneiro of) Bon - 1% Fly Draw Do 188 .... 44 &€ - a. wr, = 
2s ed + 104 " 16 Santos City of) onde » J@ DIY. Pur I Ww 87 4 >. oo roe ern Pref. Con.) 965375 
hear I red. 19 a Sydney (City of) Deb Ja. JI} M I old ‘e945 8 7. 14 Do Deferred ...... -22-| 48a 62 
. ' 964 , i Clee ; a Ja. Jiy. i we: D a e- 1,673, Do Af A recvs. n on) 43 44 
ot oy 28 “4 >» hor Q o we of), Gen u as Aplo i . e ah nt 43:5 Do Btuntil 6% is pd. BJ 163 46 
is l oe 12 at «4 Tima a oa Board Tet era ka Ja. Jly t ) Dp 7, yy >W 3,370,462 Great Norther Tre! —_ 142 46 
u Wat! WarLoanrd 1910 97k @2 > ru HAaArrnour ra Dens. 1914 May Nv &e aa a 35,£34,2:$ Great Western, Con. Ort 
; 2 Ne Red Sea Tel) 14 |} Westport (N.Z.) Harbour Bd. 192% aren ee wit 322 Highland, Ord. Con. ...... 
‘et, Janada Gov. I t-) S> ns Ine D ioGd 45 : H Barnsley, &c., Shares : 
‘ }-A } ®* Pad hy. } DoGd Ln.’95 a ! ‘ 
A 1. Ris, 1 t .¢ z Redeemable by Drawing Aplo y DoGold 18965 70 Lancashire & Yorks. Con. 97s 
po B eg 100 2 ' MarSep | Do Gold .... $4 S34 * Lond., Brighton, &c., Ord. 161 3 
apt Bor byl we ; COLONIAL & PROVINCIAL Ja. Jiy.y dan to Ce x 9% 4 Do Pf. ( Df. rec. no div } 129 21 
Aor Gtd 7 LOU } ; —] tT n o ‘ - wr > o tilévispa Pf. 7h 
as ‘ Soo 32S | GOVERNMENT SECURITIES, 20! ts n Costa Rica ATS, 46 <3 De Con. Hintes Gate. 6 
: 1 ity 7 ’ 3+ 9 %% n ches s . - ‘ 
A Stock. 6 | \ ):videuds - I n« ID rh 12894 , Lon. Ci an am & & De v Arb. ree 
o : (ov CK. £ Tyee Name M . D ‘, Lond, & e » UF ns I A c 
tA : Stock 24% 7% ,045,760\ Ja. & July! Brit. Col., li . y Nv 2 Egypt. ( I d 4 os STS pec Cons 142 45 
4 ‘ red. 1931 :C 1941 ae OO DoGovl 34 7 9.652,7 0 es $8 
" oe red, 1948 &6z 62! 194,500 Ja. & July Brit.Guiansin 4 eo : oe | s 54 2 is 17 
red. 1926 72 74 §*,100 My. & Nov Can. Dom. Bia oe Dost pS S “BA " 
~ K « I 4 : 7 : A iy tate h } s 
] t 4.5 62:63 ey. & Nor D I an la. Viv D oA 4 e 65 57 
1 ely 4 y.& No 0 nse i” > 2 e g 
Ang.. 4 - | Ja, & July Do Red 404 171 aL a Do R ‘ - 6S 4 
Ja. & July Do Inse. 1910 4 99 101 Ja gt Do ¥ sé 62562 
CORPORATION STOCKS. Jne. & Dec Do Bds1903-34 34 Ortris ” ‘i y4 ‘i eae 
aes Jne. & De lodolnse. Rk 3 ” . y 4 - Re te 
United gdom.) ‘Tn ‘e July = Hel. 19%0 ns Ta. Jly vo Rly. Loan 4 7 : io rary . a 
Free of Stamp Ulosng Ja. & July Doln 34 9 ] oo De en 29% 7 rth uteri, ra ee 
ee ; Prices j Ja. é July > “= 70 % < ud i ‘ : aes London, Cousola “ & 
f 7 ‘ Ju o Ins. ; Sata ieee ; ths od... 4 06 
4 119,982 M Wa Bd... B,1984 3 eV A} & Oct Do ins., 194 la. Jiv Hi K j 28 Khymney : 178 83 
; “ ( , Ap. & Oct. Cape 1Y dgs .. 4} ' y South-East 72 78 
2 Ine. & Dee, Do 1873 4 its 6 1 3 + 19 
| a Stock 194 on in) te diy ] 44,5 Do Pry Df 110 12 
12/23 Do? = . — & Dec! Dol9172% °° 4 7 ren £ : Do Df tunt ey 53 
. ‘ | { ty 7 : i & De Da I ae . = nel Japar f. =f Taff Va Stock 77s &4 
Es : S 34 Ine. & Dee Do Iu Stk 83 4 . A mm Db . - ng 4 : I 2 Leasep at FIxep RENTALS 
3 os Debs.. 34 or fen Do Cons. Lys. 4 ie <i me bad . ; , t t NTALS. 
1 940,9 im 5 K, 27-67 2 J. @ JUy Do Con, tus, 3 .. J) “i Ser “ Na Leasing Cos. Ci Prez 
? Deb. Stock, 1923 : Feb-& AusiCeyion Inecbd & Ia Jy y tee gc tenaniaes & Birkenhen L&NW&GW 113 16 
! 192 ren. & Aug nacbhd ‘ ' Ca , - a" aaa 
LD 5 : tive ani : 4 1 > |v ‘ 75 London and Blackwall Gc. Kastern 119 22 
$650,000 | : ‘ 1946. 341 ; 0,00 a Oy by pt pe 2 - a wed : Api Oct ao Tiles In Cone Do 44%, Pref. oe Do........ 118 21 
0” | +4 > Ge ow’ . ve aan a iy 7 - y Tot : Grant . @ wrthn AG 19 
ve 24 78 76 or Jn & July Manit iba 1910 5 10i Qrtrly : we .6 43 N m. & ¢ it. R&C.G Ni 10 12 
"y i Red. 1 6 eB 3 eb. & Aug Maurits.In.1937 410? 9} yr? i hk» Fa.Consa. 5 10 RaRNent ocK 
% Bra 45 9 c Mar & Sep Natal 19) . 44102 4 May Ne Nicrgua., 18864 6 Dasawsens Geewen . 
; "3°, 85 87 My. & Nov, DoCons. Inse $ 103 € Ph Ang Norwegian ..3 8 Pres Au nie Closng 
\ Cor. Red. 1946 34 979 4 Ap. & Oct. D lo 4 $ 6 |An) Oet Do 182% ++ Ps 3 & abana % Prices 
‘ an Jdne.& Dee Do Inscribed 3 Mm 5 ie ’ ' Do Bon \s 34 f > z 31 83 8 
2 : Ja. & July Nwfdind. 1941 3} 9 " “1. ; ; Paraguay, 863 4 3 "346,67 ioe y ‘i satemengvere ® 96100 
fStoc! 3, 100 Ja. & July Do In. 1913-38 4 2 wa” ——e ese .. 1 — erthyr A... ae 
tock, 1 33 200 Se, & July New & W. 2 Mars rane sa88 § 4 To B.... 4 | 92 9€ 
ass S| a8 as ee io @ 100 g /MayNY | | Do 1866 5 3 Caletenten dendhoeenees 4/110 12 
mt) | 2 Qo. me 3 a Ja. & July Do Inscribed 4 4 ‘ 6 Very. Jon. x J ly D ‘Cons. RR ‘ East Load nd., ond chg. A ; 7 ie 
: . 4 P 7 72 Ap. & Oct Dx Ir bed 3 } ; Bonda I g u , “ eS a ’ av 
g Mar & Bop a ees 2 22! Qrtrly. 1 = Do doll -.4 81; 2 a De Vine h. Ext. Gd. » = $ 
ae Y Ap. & Oct. Do Ins., 1935 3 84 *\ Qrtrly. « July Dolll 4 7383 A) FOFCH STAG ....- +000. 2G i 
Oda. & July N. Ze sand 19]4.§ 133 ¢ | Qrerls ... Dot, Rentes@ 72 75 ee none -- 3 79 2 
Soe S Sen hee <* s © May Ni as Do Nic Riv) 4 : 83 C Gili Sg0W & S.-West -4 L114 
© Wy ily, Do ve ne . * | Ine Dec , [ot eons EEE Pe . Great Central . - 44.119 22 
: Do Tns > Stk 4 + Qrtrly. ‘4 , ie aca 3 70 74 225 Gre a Eoatern diddwanaen ; 11g 12 
2 Lele ' Do .. 34 983 pl ones = 163 Great Northern ........ 3 | 86 8 
bo do 1945 3 8455 Ab! Oct Do Dvinsk&  ___. \19'350'479 Great Western.......... 4 {117 20 
I ty Wova Scotia 34 $2 94 Qrtrly a tee eh 1 pe 4,629,317 Sa eee 44.129 22 
5 Mid ly Quebe ov) 45.102 3 | ny. I ne San Luis .... 9102 | o'963'945) De 2 45 
tic ) Reais bree “es 108 : pl Cet \ S. PauloProvof 5 2,965,945 pe seeesneceveuiwendes : = - 
a | a. Do 1923. 4100 2 Ja. Jly. A Gct. ServianUnfd. 4 76 80 '9°¢35")3) Lancashire & Yorks. a 27 
N 00 Mi Do Sg. Bds.1938 4 99101 | Qrtrly Spanish4” Bde4 912 24!""8i4'900 London mee chwall.... 44122 18 
10 Ply 3 84 8S |1,807,420 Ap. & Oct. Do Ins. 1937 3 Apl Oct January Swedish 188033 9 £7 | 1 S)e'2s0\ London, Brighton, &... 4 (109 12 
68,425 Po £ 96S 19267400 Ja. & July ueel sla i Ib. Aug Pur erDraw Do 1888 3 F085, e’ane'aen, z mn, & a 190% 74 
%1I0R 3 4- —— dt kt wee > Apl Oct pur or Draw Do Con. 1894 5 86 | oreUeSe De» Perpe etual ... - 44125 2 
| W345 9, 2 : 2,927,900 Ja. & July, I I e qj. 59 Fb.Aug Draw 192 Do (1900) 4 5,522 670 Lend. Chat., &¢., Arb. $5 1.4 ? 
1 N13 Sout | 23 798 ‘ Jul o In. 1915.. 4 11 ive NY10 0} , 369,674 DoB....... . 44:11C 16 
y 400,000 Stock 32 3 $3.85 |7,939,000 Ja. & July Do Ins, 19244 102 4 till’'10 then 34 370,711; De 1879 4 9810 
Ns,897 Swansea Corp. Stock .. 34 98100 |8,616,034 Ja. & July, Do Ins.1924-30 35 90 97 API Get September Turkish, 1891 9,008,346 Lond. & N ae cmaei 3 SC 92 
l 750,450 West Hau 3} gt 66 (2,000,000 Ja.&July Do dol945 34 &7 93 Egyp. Trbte 4 £8 10C °;'056'41) Lond. & 8.-West, A .... 3 | 8 SC 
L472 Do 194 °3 788 (4,274,213 Ja. & July Do19e2-47 ..3 ese AplOct J Do Bas, 35.28 ot os ia 427,780, Do Consolidated...... 3 | 88 20 
&® Wigan Cort 21.3 83 8S 313,600 Ja. & July Sth. Australia, Jan Jly J Vee. Do Ln (I tS oa S$ |'3'207/75 London, Tilbury, &. .. 4 (110 13 
o,088 W MULL hn Uor . 4 97 1907-18... . 6 100 32 MarSep Pia Draw Do Unites 2) 3, 01, 72 Metropolitan ae 34. 92 95 
240,000 Ja. & July! Doi9i1 1920.. 5 100 g | Qrtrly. 4yrbyPunP» Uruguay Bds. 34 662 7 a ne eseberewns att os Ss 
‘ t St p Duty 4,586,700 Ja. & July! Do 1903- 1916... 4106 2 Qrtrly. + PunPr Do 1896 .5 Sieh Metrevolitan Dist nae ae 6 1182 
see 3498103 |1,365,300 Ap. & Oct.’ Do 1916...... 4 | $9102 | Qrtrly. syrbyPunPr Do Cons... 5 88 1 Pe Sais ; 0 
, Debs., 1987 ...... 4 105 § \6247,300 Ap. & Oct., DoIns.1916-36 4 99 101 |Fb.Ang P, DweorTn Veneauela N. SIAN cs coneedeodin 
1927 . 34 96 93 (1,568,300 Ap. & Oct.) Do Ins,, 19244 103 § z Cons. Debt. 3 45 4 26 North British .. 
( ter, 1-44 . 3 83 25 |2,517, 800 Ja. & July) Do do 1939 34, 98 9 50 North Eastern. 
: ster 4 115 12 839, 500 Ja. & July Do do 1916-26 3 , 84 &6 +t No interest has been paid on the Costa 0,966 North London = 
¢ ee wos: .3. 85 87 ptngre Ja. & Jaly Do after 1916 3 83 £5 | Rica debt since Oct., 1901, and by the | 2, 845,990 North Stafford. . . 3 | 84 86 
| eld, 1925 3 g9 91 |2,876,400)| My. & Nov StraitsSetthmt . terms of the last arrangement the toa 421.699 Rhymney Perpet. secews 4 1c2 1! 
» 900. 700! bev. & N ‘ om Bonds 4 _ holders revert to their original position eo — Perpet we : ~ 
oF (OU MY, X NOV dolns.1937-67 35 96 $8 | ar e now title ores 942,440 ) GO ccccccscocce 3 
CORPORATION BONDS, 2,923,750 Ja. & July Tasmania, 1008 §° 10¢ 2 tateof per cents incerent at the | 385000} Bo 9 -cssessee2+s 34. 95 96 
! | (Colonial and Foreign.) evar 7 ese0 po tne ieee 34) £5 97 7 1,526,258 Taff Vale . 3) 83 aS 
| | - :000,000 Ja. & July; DolIns.1920-40 4 102 4!-—~ rs 
2 " Na % Closng| 422,59 Mar. &Sep/Trinidad Ins. 4 101 3 GUARANTRED SHARES AND STOCKS 
; BR 2 Prices, | 522,800,Ap. & Uct Victoria Loan FUREIGN STOCKS, BONDS, &c. ihe 7 7a 
{| § Alexandria (C.of)8 47 Bda * 10 a . 4 9911 } Couvoe rable ahuns .131,104;Caledonian Cons. Guar. 12 14 
§ Ack So et agi t@t 5 [5,477,200 Ap. & Oct. Do Insc. Stik. 4 gg2C1 | (Coupons pagais abroad.) 2,325,000 Forth Bridge .......... 4 lid 12 
“ ae a 105 7 4,000,000 Ap. & Oct. Do Inse. Stk. 4 10: 2) Divs.” «, Closng 779,125| Furness Cons. Gtd. .... 4 103 6 
tj || § Auckland Harb, Ba./S* Debs 1917 102 3 2000000.Ja. & July Do Ln. of 1885 4 10 2) Due, | Drawings. Name. % prices, _ 935,450'Glasg. & 8.-West. Gtd... 4 108 10 
§ : > 5% De 1936 105 7 Paretonn ~ & July Do Ins. 1921-6 34 $7 Iya. Jly NY 1,066,083 Great Central lst Pref.. af 1:2 15 
C Bontputsnt© of. Ins Sik: 1964) 86 8B (2"t07'000 Ja: & July Dolne 191196 ¢° Saioe to Ged. “B".. 7 425 33! “Ureesr ge. Rastern Rent Ghge. 410? ¢ 
j ' 994,753 Ja. & July Wen. Aust.Ius 4 [105 6 48 Jly---- ++ Aust Sliver 36 93 | 4,966,596, Do Consolidated...... 4 109 11 
my 1,876,000|Ap. & Oct. Do — dol93i 4 1CC ment * oe © Paper ..5 9€ 99 | 3'436,740'Gt. Northeru Perp. Gtd. 4 11: 13 
‘ 780,000 My & Nov. Do do 1915-35 34 94 95 JAPA Det “ Po Gold... 4 94 96 | 7'610/878'Gt. Western Rent Chg. 5 133 42 
+ 3,750,000 My. & Nov Do 1915-35 .. 3 83 85 &. JY... ++ Dutch Cts.ex. . |17,904,062; Do Consoliaated Gtd. 5 139 41 
é 1,100,000'Jne.& Dec Do 1916-36 2.3 85 8? yg pid, Builders 25 72 25 | 21596,012) Lancashire and Yorks .. 4 121 13 
6 2,500,000 Ja. & July Do 1927...... 3 | 83 alee. od ++ Doertsofins.3 ti Sv | 1.955,860 London, Brighton, &c., 
4 _—— ee. ee ee a ee 3. 94 96 Cons. Guaranteed 5 12C 33 
. Apl Oct .. .. GermniIm.Ln3 &j 14 “EN LW “a 1616 
0 ‘FOREIG : «+#,12\15,100,406 London & N.-W Gtd. .. 4 114 16 
OREIGN STOCKS, BONDS, &c. Ja. diy... «+ Do 18004 |. 3 £1 82 | "797,980, Lon. & 8.-W.Cons. Gta. ¢ 111 2s 
Coupons payable in London.) w8. e+) +s ve AUAN,CXCOCD .ve S|} 360,000'Met. District, Midland 
Sica | Wate of g Caastinon °° (hon? & i Rent Charge........ 4 101 6 
Due. Drawings. Name. Prices Gite. os =e 8.Fnd. 807 80 &2 1,250,000 Do Pe rpe tual Gtd..... 4 334 
** * “* » 
Ih | Qrtriy. Mr. Jn. Sep.| Argntne. Loan Qrtrly. Do l: an Midiand Guar. Pref... $4 7 = 
ao ' cute “ co [atte t agree - 7,623,775| North Brit. Con. Lien .. 3 8. 2&3 
& Dec. 1884 . « ® 93 10: Ja. Jly. ae ee Virginia Bua.” , J 
Ja. Jly.| Ine - Do 188 102 3 e on 2,444,129 ZG, TEL DB Sacacace 4 106 8 
| a. Jly.|Jne. & Dec, 1886-7 . 202 Coup Bnds.3 | 85 $9 | §'466/903,N.-Bastern Cons. Guar.. 4 112 ! 
Ja. Jly.|Jue. & Dec | DoN Ct. R; 466, N.-Eastern Cons. Guar. . 12 14 
0 | | Ret. Gv. Bd. § | $9102 58,500 |North Stafford, £20 paid 5 2c - 
| AprOct Mar. & Sep.) DoTrs.6n.'87 5 97 39 RAILWAYS. 98% 08S Raat ld arelad Ged. agiz 
) | MarSep Mar Se Do Int. Gold 83,300 Do Consolidated Gtd. 44117 * 
5 | ; Mardey & Sep. L 7 ol as 90 92 OgpDiINARY SHARKS AND Stocks. 
4 | | | RIee «52 20s [os PaereRENCe SHARES AND STOCKS, WITH 
7 AprOct|Jne. & Dec.| DoStri Bds. 44 &9 9: ssnewee Cantenane . , 
. Ja. dly. Pur or Draw DoExtrnlLn 3, 7: 73 |PresAm Name Closng| Divipgnps Contwenes = eat Paorits 
a. raw Rly Guar Ree | 85 & £ } _Prices OF BACH SEPARATE YEAR. 
2 AprOct) ,, a Do 1899 .... 4 82 3 797,833 sy oak é& ial Y 
191 2 \AprOct| .,,, Do Law3,655 4 82 3} 1,044,138 Do Pref. Ord. 4% Ae 598,760 first § 1130 3 
ast) JaJdly.| . 4 |B.Ayres Wtr. 1,044,135 Do Def. Ord. 72 81 } 1,080, “tO mY - a een ie: 2 
, AUT 16 3 5 | : orn aaa 5 1301 14 | 5,277,869 Caledoniar Ordinary. | 834944) 3,579 936 Caledonian, Pref. No. 1 4 (103 § 
f)Red ita 99101 /AprOct) Feb, & Any,|P.of B. Ayres 5 $7 90 |13,288,!70 b » Pref. Con. Ord. --| 684 94} 2, Do No. 2°. cstucs Oe 
a ed. Bds.' .. | §6 88 | Qrtrly. Brazil'n Goid 13,188,17 Do Def. Con. Ord. ...... es 6)1 Do 1878 . 5 (128 32 
tag kag 7] es Loan 1879.. 44 82 84 | 2,508,026 Do Def. Ord. No.1_.....) <i, 3 Do 1884 |... “itor § 
‘ ‘. 1932 101 3 |JneDec = a Do 83 Loan $5 82 84 |} 500,000 Cardiff Pref. Ord........... 3 &8 Do Convertible ...... 413 6 
‘ Ba 1920107 9 ‘Apr Oct - = | | Do 1888 .... 43 83 &5 | 1,863,610 Ce ntral London Ord. Stock 2 65 Furness, Con. Pref. .... § (98 161 
ard tay’ 1909.1CC 2 |AprOct) - &. Do Bds. '89 4 792 Cz} 1,480 000 City and South London... 3 45 Do Pref. Stock A. . 4/97 1C0 
+ me A004 192] 112 15 |MarBep So « De W.of Minas | 3,240, 799 East London Cons. ........ 23 3 0.Glasgow and 8.-W eat... 41103 ? 
1921 166 8 2s Railway .. 5 9 4554/ 2,642,000 Furness, Con. Ord. ........ §§ DODGE. WO: B..<coaae 4/105 6 
1954106 8 |Fb Aug) } = { Do 1895 .... 5 | $4 | €,206,270 Glagow '& 8.W. Pref. O14: ¢ Great Central, Prf. 4 | 98102 
io 10 2 ; Qrtrly. | Do Funding 5 GC 15} 6,106,270 : os Def. Ord. pebbtecdenad DEE dunws Cadeeesa § lls 21 
mr te My Nov! Not later | Do 1903.... 5 935 94 } 5,317,780 Great Central Pref. Ord. PED % déaccoteuen § 1116 19 
7 S $i 93 than 1/5/¢¢ ; | §,3:8,770 Do ES (esa I a all ee § 116 is 
i _— ,, va Jly.;May & Nov BulgarianSt. _ 115,362, 886 Great Eastern Ord. . Do Convertible, 1879 . § 113 16 
1935} 87 28 J Mrt Bonds 6 101 2) 1,063,654 Great North of Scotland Do Convertible 1881.. 5 \108 16 
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ae RACLWAYS. RAILWAYS. RAILWAYS 
BPEBRENCE SHARES AND Stocks, WITH ; 
Divipgxps ConTINGENT oN THE PRoFITs AMBRICAN SHARES AND Bonps AMERICAN STOCKS—Con. ; RAILWAYS. 
OF RACH SEPARATB a YRAR. ae >. Amt. °&N ante ~ ORBIGN 
Present Closng | Present Name 4 Closng sae. Name. __ Red Cl Prs er RatLwars—oq 
dmonat. Bame Prices Amount. ss Prices. 2,728,000 Pen. Con. Ea. Trust 4° 914's8 100 » & Name, 
2 SHARES. £ 2,741,000 Do Cons. Mort 5 600.000! wv . 
1,500,000 Great Central Pref., 18804 8 SL | 1,500,000 AlabmaN.0.T.&P.6%A 10, £4 5d 19,467,000 Pennsyl. Co. Ist. Mt. 4 462 ton Midland Urngn 
2,230,000 Do 1891 » | 2,500,000 Do B 10 4 |13,330,000 bo Girard T rst, G. 341916 92°96 Ay M2 12 Do Debentara yd . 
3,100,000 Do 1894 | 805,200 Atlan. Ist Leased Lines | 9,563,000 Phil. & Read. Ext. ; 1600 100 Mogy wna Braz voce «. 16 7 
0 ,866,708 Great East., Con. Pref.. Rental Trust Stock Stk i D. 1947 99 163 i 3onds,'§7 2) Deb 
1,365,000 Do 1890 y 9: a 4 |18,786,000 Pitts. Cin, &e.td, Bus. 441942102 7 2'830'000 Inn ap Ow J arosaw sigs 
1,500, 103001000 Atchison, Topeka, &c. 100 $75 \71,830,000 Reading Co. & Phi it w-Winday ann Tt: 
12,819,520 Gt. Northern Perp. Prf. 4 108 10 /114199500 _ Do Pref. 100 and ading Gui . Guar, 4 U-Rybinsk 
11,926,823.Gt. Western Con. Pref. 6 137 29 | 1521748C0 Baltimore and Ohio . Bonds, 1997 4 1997 93 37 9 ON re Li lege) By ¢ 72 75 
2 400,00 “~ 2 aor Con. Pref. 3 82 34 |50,000,90 Do 4% Prf. Stock... . 100 £2,000 St. Louis & 8. Fran. 4 1951 74 78 244 td a an, \ Re the 
515 L. & 8. C. Con. Pref. 5 126 23 /62,793,700 CReenpenbe and Ohio 100 000,000 St Louis&S8.W.1stMt 4 1989 87 9; fro 2 Dog ref 1G igian 12 33 i 
.794 ag 2nd Consolidated 5 125 28 (44,465,100 Chic. Great Wogan « - 100 2 000,000 St. Louis Bdg.lstMt 7 1929 126 8 Bang yn hLtrate ‘Rall lwaye, ‘i 22 2 |] 
365 Lond., Chat. & Dov. 0 44 79 81 123,076,000 Po Preferred “PR ' .. 190 230,000 St. Paul, Minn., and Sh anei 2 0 erred Con, mm 69 & 
‘532 Do Znd Preference. . 39 11,372, 400 Do Preferred ae -. 100 2: 50 Mani. Cons, Mort. 44,1933 102 oon 1, DO! fe tred Con” °, MIE 
,620 London & N.-We estern.. 4 112 26,127,000 Do4% Debenture.... 100 544,000 San Antonio & Aran. el oy ye lst t Mo nt. Bonds, 8% es a}! 
,990 Lundon & 8.-Western . 3 iB 913.100 Chic. Mil. and St. Paul 100 ay £5 | Pass * rug way, L Ore) tean i 
Do ‘Ll /49,898,400 Do 7% Preferred .... 100 anaes 500 Southern Pacific. . ag 92 gee. , bon] 
Do 4 96 98 (11,243,700 Cleve. & Pittsbg. Gtd.7% 50 116,000 Sth. Pacific of Cal. 1st mown AWN AN.-W. Of Urug way, Le” Sty 
,204,100 London, Tilbury, &c. .. 138,000,000 Den.& RioGnd.Cm.8tk. 100 20 ai Cons. Mort. . 6 1912103 8 99 9'sA0 ty ef i “tee 
: 1.558 Metropolitan Pref. 2y 115,754.400 To 5% Preference.... 100 is f 1(1,000 Southrn Rly. 1stWon § 1994 92 00' ann 1 Vo 37, 2nd Pri ference 1) \: 
Do A Pref..... <a 30 112378900 Krie Railroad 100  164!7 | 7,000,000 Term.Rd.Assn.of8t. | 2,798,733 20 Narre 2 Ved. Stock Be. 9; 
AS, 76? Do Coavertible Pref 075 |47,8¢ Do lst Pref. 100 35 36 Louis 50-yr. lstMt. 44 1939 104 eee t of ee ce 89 yall 
962.449 Met. District Ex. Pf. .. 4 , Do 2nd. Pref. 100 2% 25 '25,000,000 Texas & Pacific lst Sam oe Vttomar (Sn yr. to Aidin| is. j 
§37.351| Do Assented Ex. Pt. 149577400 G. Nthn.Ry.U.8.A.,Pf. 100 U9 25 Mort. 5 2000 112 242060 ] oh Lat Deb Stk., Red 03 x 
55,559,629 Mid) = —— Pref... 4 95,040,000 Lilinois Central 100 127 39 "The Aen are eo 8% ond De 
3,850, 198 North Brit. Con, No, 2.. 0 10,000,000 Do 4% Lad. Line Stk. 100 | 20 95 & Lna. Grant Bds. 4 1947 1°¢ yewetOy IW Ottoman of an atolls, 
2,422 485 DoE. andG. Pref. .. 3 60,000,000 Louisville & Nashville 100 | 934°53 ho 000,000 VandaliaR.Cons.Mt, 4 1955.69 104 nan ene ed. 9 
418.505 Do Conv. Pref. 1874 .. 39,127,100 Mexican Central, L. .. 100 | 135 15 20711000 West Shore Guar... 4 (236168 103 oe Etoman smyrna, and — 
2,290,889 Do Irrea. cref. 1875 . 63,300,300 Missouri, Kan. & Texas 100 95 326 ini, 697,000 Wheeling&LakeBrie 4 1949 83 88 n +n I vy. & Ext. 4y 92% 
604,888 Do Conv. Pref. 1875 . 135 28,332,900 National of Mexico Pf. 100 42 44 00'000 1¢ ro 8. Paulo... 394 |] 
728 Do Conv. Pf. Stk. 18795 125 17863000 N. York Cen. Div. vay. STERLING Bonps, &c. aan Mt 15% Deb. Stock .."" 190 mt 
624,592 Do 1°84 4 104 in London 48 144... 100 96 97 no, 000 Alabama Gt. Sthrn. age! 3 Sardinian ........) Wn 
820,852, Do Con. Pref.,1890.... 4 104 58,113,900 New York, Ont., &c. .. 100 32 33 | Gen. Mort. .. & 1927109 § 20 reference ‘y 
1,092,°83 Do Con. Aug. ‘}e92 222" 4 108 '66,000,000 Norfolk & Westn. Com. 100 | €54653 | 7s6,080 Ala., N.O.Tex.Db § (191 u-40 176 9 oR &! on 
25,241,227 North- Eastern, Pref. .. 4 111 13 |23.000,000 Do Adjust. Pref., 4% 100 | 81 86 8,390 Do2na Debs. 5 (.9:6-10 99 10: "600 100 
700,000 N. London 44 % (max. §) § 113 155000000 Northern Pacific 100 |118 23 "ToL" 400 Allegheny Val.Guar. 1910 1(2 or tet 
250,009 Do 1875 44 3: 776850 Pennsylvania .. 50 e74883 | 200 Atlanticlst Lesd. Ln. 
5,082,483 N. Staffordshire Cons. . 19,714,286 Pitts. F. Wayne & Chic. Rt. Trst.,47Mt.Db 4 Pep 95 98 
993,090 Rhymney . 7% Gtd. by, Penns ” 163 €8 ,200 NlinoisCen. Bonds... 34 lyou 87 33 Pa 
2,172,580 8 -Fastern Con. oo 12 15 70,000, 000 Reading, &e., Com. 464475 Do lst M 4 1981 100 4 ‘> ~ (Br AZ.) i wees 1°2 9 
2,640,820 Do Preference.. 89,602,400 Rock Island .... ne 259165 | ,000 Mexican Int. Rird. 441967 93 $7 cen 0 64 I benture Stk. ] ls x | 
719.175 Do Vest. Comps’. Stk. 4 103 2.490.000 &t. Lou. Bag. 6%1at Prf. 100 2 1,600 a hae Gen. Mrt. 6 1910104 7 06,192 20 Onin 


2,133,277 Taff Vale Pref. Stock .. 4 1(2 | 197849200 Southern Pacific 100 i + Do Cons. Mort. .. 34 1945, $0 94 32°78 20 ge ig Hed 3 


_ 72,612,800 Do, Pref. Cap. Stk. .. 100 | 2,000 Phil. & ErieGen. Mt. 6 1920116 20 |1,561'220 208 1 mt oy X) 3%, 
; hmm, < | 119900000 Southern comel - 100 | 139} 800 Phil. & Read. Gen 1500600! Gente nan Onli ie 
; . 60,000,000 Do Prfd. 100 42 Consd. Mortgage 6 11911100 5 Ste Bondetaa 
1,500,000 Assam-Bengal 3 8: 384 | 195479900 Union Pacific Com. ... 100 (118319 ,000 St. Paul, Minn., and 000 § Taltal ¢ 
160,000) Barsi va £10 .. 11 1 199,569, 300 Do Pre 100 ; Mani. Mtg. Scrip 4 1940 95 .S7 |4,603,120100 United of th - "Z, sees § fy fl 
2,750,000 Bengal & N.-West, Ltd. § '51,829,600 Wabash, ao Com .... 100 | ¥510 - 1,425, 900 ! +00 DoConsol. Irr. Db favana sail 
400,000 Bengal Dooars, L |37.829 60C Do Preference ...... 100 18314 * Currency 1,000,000 100 Wstn. of Bueno 4 a itt 
3,000, 000)Bengal } Nagpur, L., dtd. | Mort. Bonds §% 2 roe te 1 
2,000,000|Burzea’ Limited 150,000 Alnb. Ge'Bth'] Mt. 6° 1908 100 5 | Foasion Raltware ce 
urma, Limited : 2 Ala t t 8 I 7 
800,000 Delhi t mbdalla and K. | 5,389,000 Alleghan Valley BANKS AND DISCOUNT COS. 
390,000, Do Deb. ............+, 4 99 102 Gn: Mort 4 1942 38 102 [Pr. Am. < Sem Closng Div ' 
41,914 | Eastera Bengal A.Ann.9/10 20 21 | 148155000 Atchsn, Top., San Fe | or = Au e. Prices Shrs. “. Name. Shr Pa cian 
se Do a Anaaiies.... ‘ , é . jen. Mrt. Certs. 5 1995 97 100 ; Prica, 
o Debenture Stoc |24,079,500 0 106- -yr. Adjust. 1995 85 - > nd 5 a ’ 
624,5 9002; Do Annuity B........ 2 \72, 820,000 Balt. and Ohio Prior 312, 500 100 | argntne. GQ. Wt. Ord. Stk. 1s “8 200,006 63 Anglo-Austrian. 
2,187,051, Do Def. Ann. Cap. itd Lien Bonds .... 341925 89 92 | Do&S,%Cum. Pref. Btock 114 16 29,971 8 \Anglo-Calfor. 1 
4% i+ 4 surp. profit... 11613 170,963,000 Do50-yr Corp. Bas. 1948 97 300 Do 4” Deb: Stock 99 161 ae ‘ | _ ul or. L 
4.368.018 Do Class D. ve» _ 125 23 (43,590,000 DoSth. West. Div. 341925 85 88 15 |Angio-Egyptn., L 
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9 Do 2nd Deb. Stock.... 94 96 60,0 714 Anglo oe eign, | 
"650 Do Irred. Deb. Stk... 44120 23 '31'347'000 DoPitts.Lake Erie 4 194] 85 90 |1+700,000 100) 00 74 Anglo-Foreign, L 
000| DoNew Deb. Stk. Red. 3. 81 86 |*1400G000 Can. Bthrn.. Ist Mt. 5 1908 160 5 |2390,000 100) Bahia Bl'nca& N.W- Guar 82 84 | 62.000 .. Anglo-Jap nese.. 
C00 
000 


88h 


‘ ; S75 539 | Bilbao R. & Cant. Hl., L, €2 74180,000 "8 Anglo-SAmeri 
Do 34% Scrip Deb. . 964875 |43,924,000 Cen. of N.J..G@n. Mt. 5 1987115 19 | 60,000 3 ; ) nerican 
G. Indian Peninsl. Gtd. * '79'267,000 Gent. Pac. 1s¢ Mort. 4 i94¢ 95 8 | 292,740 J poliver 67, Pref. . 8 160,000 Bank of Africa, L 
3%, + 1-20 sur. prft, 107 10 25,858,000 Chesapeake & Ohio 11,250 20) Brazil Great Southern . Bk. of Austr! asia 
847, Do An, Class A.... 97-38 183293, 7 Ist Mortgage _ 5 1939 106 | 15000000 100 Bm Agree Gt. Southn., ? ,000 B.ofB.N. America 
669, Do do B.... 69-38 2052), |43,573,000 Do Gen. Coup Bds 44 1992 96 9 4,000, O00 100! Do : ro ib nce, 5% ll | 15,000 rs W.Afrea 
450, Do Debenture Stk.... 103 12 |*9800,000 Chic. & N. Wst. Deb 5 1933 107 8,900,000 1 B Arrsse Pe i sii 1; Bank of Egypt 
,000\Ind. Mid. L., Gtd. 47% 50835000 Chic. Burl. & Quircy 1000 100) Deby : ee. OE. eG oo) 6 - +e 
+4 surplus profits .. 3 mds . 34.1949 86 SO | 100 D ; 2 iP 5 200,000 ; ‘ x 8. ales 
,670 Madras Gtd............. | 1,360,000 Chiceg 0 Mil. ‘& “Bt. 100 Do 4? Det ref. seeees AY, ne G Zealand 
,960, Do Paul,Chic.&L.8.1M5 1921 102 7 100) ~ : e he Stock ....5 - iI, ,00000 0]4 BL > ee. Stock 
000 Do do.. #96 200 |25,340,000 DoChic.& P. Ist M 5 192] 105 10 330 100|B A 47% anc et | eaeome, 24) BE. of Roumania 
,000 Rohilkund & Kumaon, L 1,300,000 Do Wisconsin and 100) x res ° R. Ord. ‘Stk. eee 40,000 18 ee! and Co, 
"097 Scinde, P & Del. A. An 9 11 Minn. lst. Mort. § 1921 1¢2 7 100) Dov ef. oe seats + 50,000 1 ee yee i 
264 Do B Annuities 235244 23,676,000 Do Gen, Mt, “A” ¥ 1989101 6 | a0] Be 1h Ueek, ates... is levees den b Oona ale 
'$80|South Behar............ 166 9° (61,592,000 Chic.,Rock I ,& Pac. 4 195% 85 90 ee ot: fa ort Btock if aes) te leeeea eof lade 
,000|South Indian Gtd 19 25 |16,555,000 Chic. St Lou. & N.O. 5 1951 115 18 ) 100) Do Cont Stock ... 136 28 0,000 13 a ‘ Ch ia, 
000; Do 3% plus 4 sur. prft. 5,000,000 Cleveland Cinn. &c. 100} Deed Jent. Deb. Stk. $8 100 {100.000 oA ; ina 
000 Sthn. Mahratta, L. 34% Cairo Div....... 1939 $2 97 100 De . do $3.85 | tooo 6 o —_ oy, ‘ 
and 4 net earnings... 9,750,000 Do lst Coll. Trust 100/_ Do 34% do U9 : | 0 6 . k ‘on 
600, Do Deb. Stock Mort. Bonds ... 4 1990 92 ‘6 250 100) B. Ayres woxte rn, ord.. i2 80,000 90/p 8) ong nas ian 
966,000/Sthn. Punjab, L 10,200,000 Colorado& Sthn. Re- ‘000 10} Do5% Pref a or 500,000 9 Imper! D oman 
600,000, Do Red. Deb. Stock .. 34 8392 | fund. & Extn. Bas. 44 83 88 se 100) Do 4) Deb. Stock |... 99 10%, | 92/800 Bipe ae cohol 
Oyo Nizam's State—Guar. .. 8,946,000 Colorado Mid. lst.. @ 1947 62 6/ als'eo mr = “ rpeeee most Ext. 108 Pe Ls = s . = ny ane, 
do ‘ y » B : ¥ eee e Jay aoyas 4 
Baz’ S00 De i a i0 poereie 7. a 1936 93.98 | 100,000 10\Cent. Uruguay N. Ext.. oa $ €4 /100,000 15 Lon. & Braziln. b 
one West of India Pcrtugse. 5 2 | 8,318,800 Do Imp. Mort. .. 5 1928100 2 le 60000 100] Dow aey of Me Vid. L I £2 to 000 “t —_ S Hanmentic 
650.000 Do Debenture Stock.. 5 969,000 Det.G.H. & Mil. Bds. 6 1918 108 12 018 100} Do Per. 6% Dev. Stk. . 150 32 160,000 18 Lon, & Prov L 
,000 100) Do 4% "West Ext. Dbs. 82 54 | 60,000 20 Lon & R.Plate, Ly 2 
:000 100 Do 62 2nd Deb. Stock iG: 5 | 50,000 16 Lon. & 8. Wst., L 90 
8,100 190/Chilian Trnsnd. 6. Debs 88 90 |140,000 13 Lon, & West., L 10 
:000 100\Cordoba and Rosario Pf. 82 &7 | 80,000 10 Lon. Bk. of Mex 
“000 100/ Do 2nd Pref 42 44 &8 America, L 
100} Do 4% Ist Deb. Stock. 8 87 251,428 18 Lon. City & Mid. 60 
100} Do622nd do 101 3 {120,000 11 Lon. Jt. Stk. L 
100|Cordoba Cent. (L.), Pref. 12 23 |100,000 16 mMetrop. of Eng. 
100} Do $% Deb. .. . | veg Wales... +-++. 90 
100} Dos ‘Deb. Cent. N. Sec. ry 84 | 25,884 11 Natal .....-s-00 0 
9100! Do Income Deb. Stock 58 69 /148,232 11 | Do cocvecs| BD 
100|Cordova & N. Western ... 3! 55 /150,000 11 Nati mal AR Sing 
0'2100/Costa Rica ........sc0s0. 26 25 (314,600 40/1 0) N.« { Mexico hee 2 8 
0100! Doist Mort. Debs., 6% 1° 150,000 12 Nat. « tN le oo L 10 yy 
2 Juban Central Ord 4 4, 110,000 Natl. B.of8 ane 0) 4% 
Do 547, Cum. Pref. .... 9 %4 |169,353 10 National Disco t % 
100! Do4 430 Mort. Debs.. L0G < | 40,000 Nat. Pro.ofEp wh 1 60 
100| Kast Argentine, L., Bt Lie 2 ved poe ; 
1lO|/K tian Delta wen cies , we se sees s i( 
OP allways, Pref., 55..; 9218 | 61,941 Stand ‘oe iL "7 
10} Do Warrants, 54 91104 } 60,000 U Dol ne Stk. Dpte 8 
S50 10) Do 6 Pr ore. k ewes ll Unio as Dise scount : 2 
100 do re OCK . ’ 3 
4 100 Grand Russian4 /, Nic. Bds a 73 1229,341 11 Union of Lond.,L 100 154 
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& Baitisa Possrssioxs. % 3°00 "900 ake ; _ = a 
. , 000 Do Gen. Mit 5 i . 4 1996 4 . 
j q r BS Do Cons. Mrt Bd . 192) 12 | 
Lasoo Atatic BN, Waste «Semin BSE Malt jy i 
625,130 Buffalo & Huron £10 h.53 = 0 (ialvt. & Harris} we, 6 1910 99 104 
297,600 Do Ist Mt. Perp. Bas. S OGrand Rapids an¢ 


a 


0” Bo M > Ind., Ist. Mort. : 1926, 68 73 
gah he eae, 2 0 11. Cen, Gold Bonds 4 1952 101, 
‘anada Atlantic. . 24,675 do Gold Bonds .. 1953 29 101 
Yanadian Northern .... : 02) De aouevene 34 1853 6 90 
Janadian Pac. $100 Shs. / Kansas City Ster = 
Pisses Do na Pref. OL lst Mort. .. 3 1950) 75 80 
, Yo Ist Mrt.Bonds .. 

2,104,203 Do Consolidated Deb. 0 Lehigh Valley Gold x 
750,000 Do Algoma Brch,istMt Bonds sf 1940 102 7 
165,000 Demerara Urig. Stock .. .. ) Do Ter. Gd. 1941104 8 
115,000 Do Perpetual Pref... 0 0 Louis, & Nash. Bds. é 1930 112 17 

3,200,000 Grand Trunk Pacitic Bds Do Ist. Mort. Bas. 

646,000 Do Prairie Section N. Orl & M. Div. 6 1930 120 25 
Do Lake Superior . Do Coll. Trust.... 1931 105 10 

G.Trnk. of Can.Ccu. Stk. 19 Do Unified 1940 94 96 
Do Guaranteed $ ) Manhattan Con 1990 32 96 | 
Do lst Pref. Stock .... 25 aol end : 1911 ue \ 
Do 2nd do 5 g 2 ,00¢ © Inc. Bonds.... 3 1939 185 3 Ord, 26 105} 

Do 3rd do > J Do 2nd Inc. Bonds 1939, 12 i3 900 tol bo oy, presi L., Or G41 11) | BREWERIES & = aaa 

Do 2nd Equip Bonds 7 204,000 ie. mee 9 leamalan ane 306,250 100! Do 6% Debenture Stk. 128 3u Cloang 
M. Ge C | , 

Do Perp. Deb. Stock. . 3 A aye 1926 39.195 | $241,000 100]0) Guayaquil & Quito, 6% es [Sh. |Pa. Name. 


. < 3 on 
Do G.W. Per Deb. Bic. 20,000,000 Do | do @nd .. 4 1990 85 8& | 10648000 10010) et ee 32 4 | 


> Beil net an. Db.8tk asaeeenes —_, ae = Mex. 100,000 10\Interoceanic of Mexico, li Sti a= pp. Se pons 
do Mid. of Can.... 39 rior Lien i } E 201 la | stk do Freference 2 
ace c 24,495,00C Do let Cons. Mt... 4/1951 78 8 | ggg gg6 100 p4 Pte eee +-: 88 90 |stk Do 44%, Debentare Stock 
Manitoba&8.W.Col.1 Mt , $,000,000 N. York & Putnam 1,150,000 10¢ | Do 44% gndbebStkRed 92 4 |stk Do 34. Deb Stock, ‘ 
Mashonaland lst Mort. Ast Con. Mort. 1993 98 1C5 "469, 459 100! Do 7% B Deb. 115 37 | 10 Barclay, Per’ ins, & Co y 
Mid of West Aust. Bas, ) 34,982,000 N.Y .Cent G. Db.Crts 34 1987 91 4 | go0'ou1 100) Do Prior Lien, 6 101 5 [Stk Do 34% Deb. Buin rence 106 
New Brunswick lst Mt. -§ {19,336,000 Do Mich. Cont 9559760 100|Italian 3% Rly. ae A&B 05 5 |stk Bass, hatelitf b ~ voll 

Do Consolidated Deb. ® lea ow Collat. Gld. Bds, 34 1998 78 $2 |} Kansai4} ist Mort. Deb. 83 91 | stk Do 447, Mort. “Deb. sik. a 8 
N. of 8. A. Republic Gtd 4 [erate eee | a Psa -- 52 1908 77 80 $000 10|La Guaira & Caracas .. di 54 |stk Do 347, B More 1900 

Ont. & Quebec Cap. Stk. 6 5} |20,000,00C N.¥ , Ont., & Wstrn 100} Do 5% Debenture Stk. @9 9) | stk Bieckert's Brewer urd 

Do Perp. Deb. Stock.. 5 Refund Mort... 4 1992 98 9@ |, v8k |Leopoldina, Shares...... =e Bi ener; {g rel 

Rhodesia lst Mort 5 70 | 7,283,000 Norfolk& W.Gen. Mt 6 1931 120 24 Sk| Do Deb. Stock 4%... Georges & Co, LU PP 

200 000 St. Law & Ott. Ist. Mort 4 {40,900,500 Do Ist Con. Mort. ¢ 1996 ‘s: 98 ask | Do Limited ..... Chicage Breweries 
719,000 Toronto, Grey& Bruce Ri } §,000.000 Do Imp.& Ex. Bds. 6 1934120 25 | t 
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“ ‘ i City of Lon. Bre wery LO ; 
70.00 of Can.8ter. Bds.lstMt. 4 'abaasooe i. ~~ oom 8 ase rs 8 * | eae rag | : | ty 0 os a pes : 
170,08 Wellington & Manaw é ac. Prior Lien 4 1 04%, © gD i 
“Goaren. £1 paid atu 136,000,000 DoGen. Lier .... 3 etl es 3 70 | Do 4%" B” Debs..... ag Sree ke 


soee oe} Et " ind .. : 
335,€00' Do do webentures .. 6 3 : {7.76800 Orssn.- poe. 1 Mort. 5 1927 98 103 [Mexican es &%.. i 39 Stk Guinn 
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d 6% 81 &Y 
11,290 | atian. SLawrence Shrs. £3 160 $5 | %900.00 Pen. Gold Bas.".11! 1913106 | Ie Dose Porp. Deb. Sik 161 43 | stk 100 
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ngston Brew, L 
i Stn 4% es aici a 


Prices, Shr Pd. 


9 Devas, Routledge & Oo., 
Dick, Kerr, and Co. 
3 l Do 6% Onm, Pref... 7! ‘ 
76 78 $10° $100 Eastman | C ane. 

2 x $1cc - 
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7 Ast Mort. Deb. Stix. 9 
FineCt'n, Spin.& Dbig, A. Ord 
Do 5 % Cum. Pref 
lst Mort. Deb. Stk. 99 * 
Fore Street W arehouse, 
104 Foster, Porter, and Co., 
00 General Hydraulic Power, L 
Goldsbrough, Mort, & Co., of 
A Deb. Stock . 
Do B Deb. Stoca... 
Gordon Hotels, Ord 
Harrod's Stores, L., Ord . 
Henry (A.and 8. and Co,), L 
Home & Col. Stores, Fi 
Imperiat Tobacco Co., 
Do Pref. Stee canes 
% Deb. Stock .... 
ndustrial Dwellg ,L 12 25 
Improved Wood Pavemt 
. Gut. Perc. &e., L i 
Lagunas Nitrate 
Lever Bros., L, 5 ° tad 
Liebigs Extract of Meat. L 
Linoleum Manufacturing, L 
Lipton, Limited 
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Lister ~ Co., 


London Pavilion, Limited. 
Lond. Prod. Clear. Houses, L 
uyona (J. and Co.).......... 
azawattee Tea Co., , 
Metrop. Dwlings Assoc., &c. 


Atlas Fire Life 
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: Brit Law ate, L 
Cler., Med. & Gn 
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National Safe Deposit L.... 
Nelson Brotuers, Limite 
Nelson (James) and sous .. 
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Nobel Dynamite Trust, L .. 
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River Plate Fresh Meat, L. 
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Spratt’s Patent, Limited. 
Sweetment Aut. Delivery L 
Te le graph Const., &e., 1 + 
ground Elec Riyoftan zs % 


— oy Deb. } 
Val de Travers Asphalte, 
Waring and Gillow, 6 
Irred. B. Deb... 
Waterlow&Sons, L., Def Ord 

Do Pref. Ord penne 
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. Thames & Mer M 
Yorks hire F's . 
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CANALS AND DOCKS. 


Hy Birmin ham C anal 


‘ oe id kin dia Do i. Pf Ord Weldon’'s, Limited 





Welford and Sons, Lir 
Welsbach Incandescent . 
Do Cum. Pref.. ‘i 


_ ELEC. LIGHTING & POWER, 


10 City of Lond. Electric, Ord 


3-3 00 
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COAL, IRON, 


. Wancn Ship Canal, 


Do Pref erence, 44 7 
, Perp Preference 
Det penture Stock . 
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FINANCIAL, LAND, AND 
INV! STMENT. 


1 Anglo-French en. L 

5 Assets Realisation, L . ; 
214 Australian Agric ultural . 

5 Aus. Mt. Land & Finance, Li, 
100 Do4% Debenture Stock . 
British & American Mrt. 
24 British & Austn. T. & L. 
British South Africa .... 

Do 5% Mort. Debs. Red. . 
1 Canada Company 
Stk 100 peru Corporation, L.. 
100 =Do 4% Deb. Stock 

10 Hudson's Ba 
‘i % ae 


Do 5% Mortgage Deb. 
Law Debenture Corptn., L 
Do 4% Perpet. Deb. .... 

N Z. Loan & Mer. Age ney, L 
4% Prior Lien g 
N. Zealand Trust & Loan, L. 
Peel River Lard, &c, L.... 
Peruvian Corporation 
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¥ Art en's, Lab &Gu 
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Scott. American Invest.,Prf 9 9! 
Scottish Aust. Invest., L. . 
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COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. —Con. , 
oi Prices - Pa. 


Do Deferred 7 "36 25 


AND STEEL. 


Armstrong, Sir W.G. & Co. 22 22 
Babcock & Wilcox, L, Ord. 42 
Baldwins 54% Cum. Pref.. t } 
Hell Bros, 6 % Cum. Pref .. l)g°2 
Bolckow, Vaughan & Co.,L lie 
a . % 8 
Consett Tron, Limited..... 3 32 


Ebbw Vale Steel, Iron, &c.,L 2! 19 


Hadfield’s Steel Foundry i 4 2y 
Do Pref ° av C4 
peveety' (Ric hd., & Sona), L $4 36 
Howard and Bullou h,L Lint? 
i} John Brown & Co., L aan leas 


4 Nantyglo & Blaina ‘ Pref.” 71 7! 
New Shurlston Colls. L. Prf 


Pease and Partnera, L., Ord. “l4lig 


Do 4 % Perp. Deb. Stock.. 100 3 
Pearson and Knowles aia 6g 4 
Do 6% Cum. Pref. A fy 64 
Rhymney Iron, Liuited. . 2a ? 
EE rn asisicnaxecduetine 2 2% 
Do 5 % Debentures, 1890 .. 1005 25 
South Hetton Coal, L. 18:9 


Vickers, Sous & Co., L., 


Do 5 % Preference Stock.. 103 8 
MINES. 

Anaconda Copper .. onl & 

Arizons Copper, L., Det. Leal 

Bechuanaland Expl, 4 

Cape Copper, Limited” 74 

1 do Cum. Pref. (6 % min)... 6 

2/6 2é Champion Reef ............ 5 

a 


1 Cons. Gld. Wiside of 6.8. & ? 
D»6% Pref 1 


Do 54 *, First Debs. weoane 1 

2 Copiapo, Limited . meek ann 
ii De BeetS........s0cscecccee | 29/2 

Do 5 % Debentures... 1c5 

Bultfonte:a Obgs. 28 


Durban Roodepoort  akeet W 
Libiola Copper, L 


Mason & art Limited... 26 fe 
Mysore Gold, Limited ...... 495n 
Namaqua Copper L. ....) ‘a 44 
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‘Ord 2 24) 
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MINES.—Con. 
a = Olosng Ciwosng 
‘Mame Prices Shr Pd. Name. Prices 
10 |Trust & Agcy. of Austr, Li 4 3} 1) 1 New Jagersfonteiu ........ we 
Do 5% Preference Shares 94104 | 10 | . Nundydroog, L. . 
Trust and Loan of Canada §&y ¢2' 10,! Ooregum Goid, L., Def. Ord. ‘at 
ee 27 24° 10 10 Do 10% Min WIRE cccesuas 
Stk 100 |Trustees,Exors.,4c.,Corp.,.L 8&8 } 5 5 Rio Tinto L................. 654 vs 
St Do 4” Irred. Debs......... 102 § S| &! Do&XZ Cum. Pref. ........ £2 6 
‘Van Diemen's Land ........ 37 49 , : —— and Jack oe lat 
harsis Sulphur & Cop: 6 € 
FINANCIAL— TRUSTS : | 1 Transvaal ¢ oldfields, ait 
nee aa. ot 78 &2 1 : Walk Lictted Estate, L any 
nerican Invst. Trust Pref. 11: -¢ Id Coast] 
ee 103 _1' 1 Wassau (Gold Coast) Mng. L ia 
amy S a Invst., L. ve. 103 $ SHIPPING. 
© Deferred ..... - 128 3 
* Debenture Stock 95 £8 = is Ape Fully Pee Rox ty io 
ia Trust, Prf 7s 124 124 Amazon Steam Navigation 10 1 
NG Tien wee ‘ |; 20 20 Cunard Steam ene * 134514 
B , Debenture Stock .. i 3 | 20 10 Do &y 64 
eee Tavent, Trust Pref... i = 1 Furness, Ww ithy ‘and Co.. lie 
Do 4%, Debenture Stock || 99 102 10° DoS % Cum. Pref......... 9 ‘2 
Foreign, Amer. & Gen. Prt set 1 74 General Steam Navigation... £4 £ 
Do a lected - F 94 39 8 8 Do6% Preference ... .... 858. 
Do 4% Perp. Deb. Stock |” 9. 102 (Stk 100 Dea? Deb. Stock - 97 98 
For. & Col. Gov. Trst. L., Pf 170 23 } 10 10 Leviand —— and Co., L : 
efe 189 =, ee 344 
‘ota , ne L.. Pf i . 2 5 5 Mercantile Steam Ship, L.. ‘ 54 
Do Deferred 38 101 8 8 New Zealand Shipping, L..| 6% 73 
Do 4% Debenture &sck || 93 102 10 10 Orient Steam Naviention | & & 
Go 8 bf og igo «6Stk 100 Peninsular & Oriental, Pref. 118 23 
oe eee tk Invest., L., Pf £9 102 Stk 100 Do Def. 210 15 
0 1) t er . “” . . a 
Do ey Dela viare Bisck’. eo'ree [Stk 100 Royal Mail'Sieam ... "2.2... 42 4€ 
Guardian Invest., Pi nek “93 9,  & §& Shaw Savill&Albion,L.,Apf 44 6 
IndustrislandGen. Ordinary {48,8 |, DoBOrd ow... chs 
Mak. ra a —— 11497 | 10 10 Union-C netlelienshcamantp ts 9 
I Do 34 gone Stock.. &6 &8 R.4 as ~s 43 — Pref......... on'te 
nternatnl. Invest. Pref., L 79 €2 |* Shin of N 7 
Do 4” De i ct na frets k L 96 43 | 10 16 Cnion Steam Ship of N. Z.. 15$164 
Invest. Trst. Corp., L., Prt. *2 95 TEA, COFFEE, AND RUBBER. 





Do 4% Debenture Stock .. 99 102 1/18 Anglo-Malay Rubber ...... 35 3 
Mercantile Inv. & Gen..... “105 » | 20) 20 Assan Tea... coceev| Ot OF 
Do Deferred Stock. .... 89 32 5  § British India Tea, L....... 4 4 
Do 4% Debenture Stock .. 100 2 1 1 Chargola Tea Association, L) 144 
Mexican Cent. Rly. Sec. tj 3 Dor Z Cum. Pref ....... 4) 
A Deb. Stock ........ 2688 | 10 iC Cons. Tea and Lands ...... a aj 
eee Oo Oe | ccs. 16 7, | 30) 10 ee . cccee wus 72 8 
Municipal Tre st, L., Pref. 72.83 | 10 10 Do 2nd Pref. 7 “real 
Do Deferred 46.44 | 20 20 Darjeeling Tea, Limited”: 13 4 
Omnium Investment, Pref. 9> 98 10 10 Dooars Tea cen coceccecouses 
Railway Deb. Trust, L. *463)10 10 Do? Pref 
Do 5% Debs., red. at 10p — 106 «S 10 0 Doom Dooma 716 
Do 44% Debenture Stoc go:c2 | 10 10 Empire of India & Ceylon... iCgli4 | 
Do 4%, Debenture Stock .. 94.97 | 10 10 Do 5 % Cum. a maida £59 
Railway Investment, Pref.. (2 84 | 10 | 10 Jokai (Assam) Te — ae 23 ee 
Do Deferred .............. 1314 )19 10 Do6%Cum. Pref ....... ny ? 
3 Railway Share Trust,L., A 53 44) 1 1 Jorehaut Tea, Limited .... 1 2s 
Do B 74% Preference...... 3227 | 10); 10 Lanka Plantations, ee é@qg 
R. Plate Trust, L., Pref..... 99 102 |} 10) 8 Lebong Tea. Lim ted ... ..| 10 1: 
scot. Invest. Trust, L., Prt. OF 4°h 1 1 Malacea Rubber Plans. Fa 
Do Deferred ... 79 75 Part Cum. Pret & 24 
Do 4% Debenture Btock . 94 97 10/10 Onvah Coffee, Limited. . 105:14 
Stock Conversion ‘ } 
Submarine Cables Trust. “toate! TELEGRAPHS, TELEPRONES. 
U.8. & South Amer. Invest Stk 100 Anglo-American, Limited.. 55 :8 
Trust, Prefd. ----. 99 101 (Stk 100! Do Preferred ............ 9G 101 
Do Deferred ..... 63 72 |Stk 100 Deo Deferred .............. 15 185 
Do 4% Debenture Stock .. 96 $9 5 §& Chili Telephone, L. 62 74 
C 10 Cuba, Limited. eee ee 
GAS. 10 10. Do 10% Preference. ..... 15 16 
a 8s 4 
Alliance & Dub. max. 10%. 9 2) 1d the ep - a 2h BF 
Bumbay, Limited 64 62} 20 20 Direct U.S. Cable, L........ 134 3% 
Brentford Consolidated .... 243 42 Stk 100 Eastern, Limited ...... ...123 6 
British Gas Light .......... 3°53C4 Stk 100 Do 34% Preference..... . 83 86 
Buenos Ayres (New), L .... 1rlta stk 100 Do4%, Mort. Deb. Stock — 9°47014 
0 Do4 Debentures. . -- $193 } 39 10 Eastern Extension, L ...... 128 4 | 
100 Commercial 4 % Cap. Bk” -- 10 5 |stk 100! Do 4% Mort. Deb. Stock .. 9251025 
_ Do 3% Ds b. Stock . - 8 82 [30 10 Great Northern of Cop'h’gn 3Cs 24 
( ontinental Union, L ...... 106 11 | 25 25 Indo-European, Limitea .. 52 
_Do 7 % Preference ........ 135 40 5 5 National Telephone, Lim. 1¢8 18 
aurea. Limited oeecece 22, 53> 10 10 Do 6% Cum. lst Pref.... (4124 
sight & Coke Ord..... S335 | 10 10 Do 6” Cum. 2nd Pref. 1¢ 32 
Do 34% Maximum ....... 85 88 istk 100 Do 34% Deb. Stock. . 9799 
Do 4% Consolidated Pref. 101 1 1 Oriental Telephone, Rescaass Li's As 
Do 3% Consolidated Deb. 8C 82 | g g Reuter’s, Limited ......... 7 8 
Hong Kong and China...... 18° |19 19 West Afric an, L .. 20 104 
Imperial Continertal ...... 167 7) 24 24 West Coast of America, §g 2 
Malta & Mediterranean, L 4 45 100 100 Do4% Debentures ..... 106 
Oriental, Limited ........ 23535 19 10 West Indiaand Panama,L + & 
Ottoman, Limitea.......... 6 64 10 10 Do 6% First Preference .. 6% 72 
0 San Pauio cman aecarees l 274 10 10 Do 6” Second Preference. 7 7a 
© South Metropolitan Ord.... 113 ¢. | 19 10 Western Telegraph, L...... 123 3) 
Do Perp. 3% Deb. Stock.. 8: 8 gtk 100 Do 4% Deb = ....... 93: 4074 
BU a veo tncetsnsxescl. Beer 5 
2, Nwaccascccacce (Oe O 


TRAMWAYS AND OMNIBUS. || 


5| 5 |Anglo-Argentine, Limited...) ‘ }2*r, 
tk|100 | Do6% Debentnre Steck .. 128 3 
1{ 1 |Bath Eleetric, Pref. Ord, tele 
/ 10} 10 |British Electric Traction ..| 12 14 
10 10 Do 6% Cum. Pref. ........ ‘é ef 
Stk | 100 Do 52 Perp. Deb. ......... 99 95 
5 | 5 jCalcutta, Limited ..........; 63 6% 
6| 5 City of Birmingham........ % 2% 
00 | 100 Se I kasd cucsians 95 39 
| 5 (City of Buenos Ayres, L..... 4!854 
Stk | 150 Do Perp. 4% Deb aan £8 102 
10} 10 Dublin United (1896). . 12.13% 
10/10! 006% Pref. UR 
1 1 Lisbon Electric Tramways. & %& 
tk !100 London General Omnibus... 42 48 
6| 6 London Road Car, L....... 28 22 
4} 4 London Street... B 4 
10 10 London United §% Cum.Prf.| 74 84 
Sck | 100 Do 4% Deb. Stock .. 22 85 
1! 1 \Metropn. Elec. Trams. Def.) ee & 
» 8 North Metropolitan ........ 6: 
10 | 10 Potteries Electric ae ae 
10} 10 Do5% Cum. Pref. 4 
3tk | 100 Do 43° Eee 93 96 
10 | 10 Provincial, Limited ........ 4+ Sb 
0110' Do6% Cum. Pref. ....... | 10gtle 
WATERWORKS 
5 § Alexandria, Limited ...... 29 %1 
20 20 Antwerp, Limited.......... 32: 3 
13 13 City of St. Petersburg, L.... €4 99 
"6 10 Colne Velley, Limited .... 24 25 
10 :0 Cons. of eae Limited... 14 11} 
0 10 E. Surrey ‘ (mx. 7%) 41? 
10 K -aberley, Limited » . 42 
Metropolitan Water Beard— 
3tk 100 = Fast Londo 3% a4 87 
stk 100 | Lambeth, Red..3% ..... 84 87 
%k 100 New ee, al” Wb kceve 84 87 
stk 100 a i O idee nsocescls 84 87 
stk 100 Gontavert ons Vauxhall 
wv aw >) eee 4 87 
ittk 100 West Middlesex BI Genet 84 £7 
20 20 Montevideo Shares ........ 22, 
itk 100 or ist Deh. 5%... ~. * 4 
3tk 19) Essex, 1861 (10 % max. e . 295 95 
0 2b) as Limited... sd 104 
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(Continued from page 2220.) 
nominal ; November-December, 43s 6d; April-June, 4os od. La Plata, 


December-January, 35s 6d; January-February, 35s. Hull, La Plata, | 


spot, 438 gd; January-F¢ bruary, 355 To the Continent, Calcutta, 
La Plata, December-January, 38s 9d. Quanthy afloat from the 
East Indies per last advices, 560,000 quarters, against 133,000 In 
1906 and 159,590 in 1905 

RAPESEED remains quiet. Brown Cawnpore, December- January, 
old terms, 52s 3d; yellow Guzerat, March-May, 56s; brown 
Calcutta, April-May, old terms, 51s; Ferozepore, January 
February, old terms, 52s 6d. Quantity afloat from the East 
Indies, including cable advices, 8,000 qrs, against 10,000 in 1906, 


4 


ei 


and 6,000 in 1905. 

COTTONSEED dull and easier. London: Egyptian, spot, 
{6 11s 3d; December, £6 12s 6d; January, £6 13s od; February 
March, £6 17s 6d. Hull: spot, £6 10s; afloat, £6 8s9d; December, 
£6 108; February-March, £6 16s 3d. Imp »srted into London since 
January Ist, 95,300 tons, as Com ared with 78,oro tons in 1906, and 
77,930 IM 1905. 

TIMBER—Terak.— Messrs Denny, Mott, and Dickson's wood 
market report, dated December 2nd, states that the landings in the 
docks in London during November consisted of 436 loads of logs 
and 362 loads of pianks and scantlings, or a total of 798 loads, as 
against o21 loads for the corresponding month of last year. The 


deliveries into consumption were 45% loads of logs and 348 loads of | 


planks and scantlings together 806 loads, against 938 loads for 
November, 1906. ‘The dock stocks at date analyse as follows 
Logs: Burmah and Siam, 2,960 loads, as against 3,062 loads at the 
came date last year; Java, 1,540 loads, as against 1,646 loads at the 
same date last year. Planks and Conversions: Burmah and Siam, 
,383 loads, as against 1 689 loads at the same date last year ; Java 
=> loads, as against 833 loads at the same date last year total, 
- 38 loads, as against 7,230 loads at the same date last year 
As shown by the above figures, the consumption of last month 
practically was the same as the landings, and therefore the dock 
stocks remain about the same. Prices for first-class Burmah and 
Siam wood remain quite firm, in iace of the small supplies and 
advices of the abnormally low proportion of first-class wood which 
can be yielded by this season's outget from the forests. Java prices 
have been lowered by auctioning without reserve a considerable 
quantity of the inferior consignments which have been so in 
judiciously made to this market. Such wood is utterly unsuitable 
for the class of work for which so costly a wood as teak is chiefly 
used, and although forcing off such consignments without reserve 
causes them to change hands, they have not necessarily gone into 
consumption, so that the confusion which such timber causes on 
the market is not really removed by such drastic measures. In 
reference to the timber trade generally, Messrs. Denny, Mott, and 
Dickson remark: With 7 per cent. Bank rate and semi-panic in 


te, 


ne 


| Dece , 

financial circles ruling durin 
with the consequent closing up 
traders, abnormal restriction if 
result, and all markets have been 
influences. It is premature t 
of stocks will continue to be a 
clear that 1907 will not have b: 
traders in genera] 


ter 


1) 


POSTSCRIPT Fri 
SUGAR.—Home refined steady. us riday Evening 
quiet and easier. Glanzig and FC} | erman grat 
Hausa, 11s 2}d; first brands, Dec , oe 
sellers, 118 3¥d; January-Mar 
11s o3d to 11s 9d, f.o.b. Cane 
Crystailised Demerara 
statistics for November 
520,850 tons, against 
52,100, against 4: 
610,600 tons, acaii 
January sold, 93s 9}d 


| 9s rosd to gs 10d; May, 


10s 2fd; September, 1 
COFFEE.——Brazilian 
10,973,000 in Igot 
rather quiet demand 
Rica, new crop, very fin 
to good, 6 > to woos 
308 od; May, 31s 14d 
JUTE firmer. Native 
January, £15 103 to /i5 
£16, and £15 17s 6d, « 
METALS ——Tin at 
prices were somew! 
three months, /1 
being easier, improved 
Standard, spot, closed, 
quiet English, /14 I 
March, f14. Speiter inacti 
{20 158; January, {20 tos; Mar 


LONDON MEAT MARKET. 
Per 8 | t 


é P 
Middling t — 3 4/1 
Prime ditto ee oo § 61 
Inferior mutton ......... - 410) 1 
Middling ditto 


LONDON POTATO MARKET. 
Per Cwt. | 
Lincoln Kidneys oe 456d . Od 1] 


| Bedford Up-to-Date pre 


“Two glasses of the old brown jug, two pipes and plenty 


of ‘Turee Nuns’ tobacco—that’s what I call making 


themselves comfortable. Coming, Sir ; 


‘*KING’S HEAD” is Stronger. 


coming ! 


' 9? 


Mixtures of unique manufacture and choicest quality. 


OBTAINABLE EVERYWHERE. 


In I oz. packets, 2 oz. and 4 oz. tins, 
at 6d. per oz. 


Free sample sent to all 
who write (mentioning 
this paper), to Stephen 
Mitchell & Son, St. 
Andrews Sq., Glasgow. 
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extensions of the Companies’ business the revenue in future years promises to 


BOARD OF DIRECTORS. 


| show a rapid increase. } 
i OKN THEODORE MERZ, D.C.L., The Quarries, | The Power and Distribution Companies obtain their electrical energy in bulk } 
i eid dees Poms Htanhieeaal | under an agreement dated 30th March, 1905, made between the Power Company | : 
| ee pee ; (I) the Distribution Company (2) and the Newcastle-upon-Tyne Electric Supp'y | 
HN HOBART ARMSTRONG, St. Nicholas Chambers, Directors of the | Company Limited (3) whereby the Newcastle Company are bound to supply and | 
‘ewcastle-upon-Tyne. Newcastle-upon-Tyne | = pertayer pny ire ae a 3 i ine ee 
nine: Stenenie: ompany ail the electrical energy may be required by the Durham Companies | 
Te RIGHT HONOURABLE ROBERT SPENCE WATSON, gon anes Lee ). | Upon the terms therein mentioned. 
D., Gateshead, be z p The Newcastle-upon-Tyne Company who unconditionally guarantee the interest | 


‘m uneeay wooo. Bar: Whe eels upon this issue have an issued capital of £1,312,500 composed of £437,500 in 
| , ee ee ene Debentures, £437,500 Preference Shares and £437,500 Ordinary Shares. A 


| rester-le-Street. 


dividend of 8 per cent. on the Ordinary Shares has been paid for each of the last | 
)WLLIAM LEONARD MAGDEN, 5, Marine View, Hove. nine years. 








| tT on THE PRESENT ISSUE IS UNCONDITIONALLY CUARANTEED BY THE NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY LIMITED, WHO 
| pac wreRES HAVE TAKEN UP THE WHOLE ISSUE AND ON WHOSE BEHALF IT 1S NOW ISSUED FOR PUBLIC SUBSCRIPTION. ue 
i aplications will open on Saturday the 14th day of December, 1907, and will close on or before Wednesday the 18th day of December. + 
' i The List of OT for both town and country. This Prospectus has been filed with the Registrar of Joint Stock Companies. 
a THE COUNTY OF DURHAM i 
er | LECT 4 - | 
f i) (Incorporated under the Companies Acts, 1862 to 1898 - 
ite CAPITAL - - - - “ £500.000 
~- ced into 50,000 Preference Snares of £5 each and 50,000 Ordinary Shares of £5 each all of which have been issued and are fully paid. 
vivided Inte 
- ISSUE OF £250,000 FIVE PER CENT. FIRST MORTGAGE DEBENTURE STOCK. | ; 
ste int which the Directors are now authorised to Che Distribution Company hold the following Provisional Orders :—The 1 : 
prese ia = : a contemplated tot slissue of £500.000 First Mortgag: Gateshead Electric Lighting Order, 1899; The Durham Corporation Electric | ; e 
th and IS “the under of which may be issuedas and when the Share Lighting Order, 1899; The Jarrow Electric Lighting Order, 1900; The Chester ie) 
i pedenture SEO8™) eg that the total amount outstanding shall not exceed one le-Street_ Electric Lighting Order, 1902; The Blaydon Electric Light i oe 
Capita! is yp werkt time to time issued and fully paid. Order, 1902; The South Shields Rural Electric Lighting Order, 1903; The }| i 
é ali the Share ( _o—~ ic cecured bya Trust Deed, which constitutes a specific Whickham Electrie Lighting Order, 1903; The Sunderland Districts Electri |} Pa 
; "The Debenture on aad story electric lighting and power undertakings con Lighting Order, 1904; The Darham Districts Electric Lighting Order, 1905; I iS ae, 
. frst chars’ Prot sional Orders owned by the Company and hereinafte: lhe Ryton Electric Lighting Order, 1905: and The Mid-Durham FElectrie |} i; te 
ginted by ‘he ic and buildings held in connection therewith and upon Lighting Order, 1906, which comprises the Urban Districts of Crook, Willington, || Be 
qntonee ha ( f Durham Electric Power Supply Company held by Brand m, and Byeshottles, and the Parish of Brancepeth é | 
ghe shares in the ures in the names of the Directors as their quali- lhe combined areas of distribution under the above-mentioned Orders are | 
u py : irge upon the undertaking and other property and almost wholly within the Power Company’s area of supply and are co-extensive 
feation and & oe wesent and future except uncalled capital. The specific with the greater part of that area fy 
gets of the COU] Te vy undertakings will be enforceable only by the The Distribution Company is operating Distributing Stations (in addition to | ti 
‘a jebarge UT , = Rec ive r of the net earnings of the undertakings. The Trust Sub-stations on Consumers’ premises) in connection with their general system { 
gppountmnet "thet 1 ) mortgage or charge upon any of the property of the at the following places, namely:—Gateshead, Jarrow, Durham, Chester-le- ; 
us Deed | _ “ an uncalled capital) shal! be created ranking in priority to Stree , Birtley, Pelton, Aykley Heads, Spennymoor, Washington, Fulwell, | ; 
Company », with the Debentare Stock. The various local authorities have Hyit yn, Southwick, Teams, Blaydon, Derwenthaugh, Wickham, Low Fell, 
jo  porehase the undertakings in their respective districts after the Whitburn and Bolden. 
pie + ‘the terms provided for in the respective Acts and Orders con (he boundaries of the Power and Distribution Companies’ areas and the | r 
i og a rtakings, and 'n the eventof the purchase of the undertakings Situation of the above-mentioned Distributing Stations, together with the 
 Joeal authorities the Stock will cease to be a charge on the principal transmission mains already laid or contemplated a:e shown upon the | 
| 5 f hased but will constitute a first charge on the purchase accompanylig Map. ; 
8 he Debenture Stock or any portion thereof will be redeemable at Phe «¢ xpenditure to 30th June, 1907, on Capital account of the Distribution | 
z Boot ee cha Company onthe lst Januaryor the lst July in any year after Company was £350,076 15s. 10d., and that of the Power Company was : 
j oa ; per cent. and after 1927 at a premium of 24 per cent, £145,188 9s. 9d., making together £193,265 5s. 7d. This expenditure is a 
fre ol ths' notice, and, unless repaid earlier will be paid off at represented by 161 miles of Transmission and Distribution Cables, by 30 ; 
a supe giving _ 1947. Redemption of stock may also be effected by , Distributing, ‘transforming and Converting Stations with their full equipments 40 
’ i » the open market at any time at any price not exceeding the | of machinery and apparatus, by Land purchased, by Piant installed on i 3 
i! “price for the time being. In the event of a voluntary liquidation | Consumers’ premises, and by the Costs of procuring the various Acts and ees 
}? ; r the purposes of reconstruction or amalgamation the Provisi mal Orders. t+ 
I; ill be paid off at a premium of 5 per cent. fhe business of the Distribution Company (including as it does that of the i 
r vable on the Debenture Stock half-yearly on the Ist Janu- | Powe r Company) is progressing rapidly, Lhe total connections (including those § 
| e ist July. The first payment will be made on the Ist July, 1908, | of the Power Company) at the end of the under-mentioned years under t 
P m the dates when the allotment moneys and instalments are paid. | Contracts enteret into to date are as follows :— | 
snow offered for subscription £250,000 5 per cent. First Mort 1905.-—-Electrical Horse Powe ; “ ‘ ‘ 7,690 } ; 
ag: Debenture Stock at par, payable as follows: ! a 9 “ ye ; 2 “ 13,200 i 
| on Application .. 5%, | On 2nd Mar., 1908 20), ‘The seoniy ventblahin Aves tee manila duces Ga ke eee ie a met 
| On Allotment 10°, On tst April, 1908 20’, exiting Habllitiesantsention to about SORBED sentennmtins sununes bene | 1 ie% 
|! ; 1908 20°. On 1st May, 1908 25 ‘ . ng . til ona il g LHOl 4,0; P € encng m mey ori an j : 
On 24th Jan., 400 © | in connection with developments now im progress, and the remainder is | : 
m } e Stock may be paid up in full at any time after allotment | Tedired for extensions of Distributing and other Plant with which to meet the } 
4. s , paid i advance will carry interest from the date of payment | > growing demands for Industria! Power throughout the two Companies ; 
D . | areas, ' 
rC —s - te Bt ae in be trausferable in multiples of £1 The Profits of the Distribution Company (including £5,068 
dj The Ww ssue has been taken up by the Neweastle-up m-Tyne Electric | eeen eee ee ora _ ae ee oe £19,684 9 8 
‘ Sapply Company Limited and is now offered for Subscription by their direction, The Satine Fae the voar 1 07 will - approximate ly E . £25 000 0 0 ; 
| The Profits for the year 1908 are estimated at 7 .. £38,000 0 0 ' 
RUSTEES FOR THE DEBENTURE STOCK HOLDERS. | It will be seen, therefore, that the profits already available show an ample | 
TEE LAW DEBENTURE CORPORATION LIMITED, 41, Threadneedle | margin for the amount of £12,500 required to discharge the yearly interest on 
Street, London, E.C. | the Debenture Stock now offered, and having regard to the prospective 
| 
\ 
i The tollowing material contracts have been entered into by the Company i 
WERT PATRICK SLOAN, Craiglea, Graham Park Road, Gosforth, within the past two years, in addition to other agreements for the supply of | 
j Newcastle-upon-Tyn current to consumers, for wayleaves, for the purchase of plant and cables, for | 
3 bis—Banotay & Co., Liep., Neweastle-upon-Tyne, London and Branches. — SOEEH, ARE PENNE AED SREY eee Se eee eee oe 1 
| — Watson, B ws & Corder, Pilgrim House, Newcastle-upon- October 12, 1905.—Agreement between Pearson Hall (1) and the Distribution || 
I bs . i * die at = 7 Company (2). December 21, 1905.--Memorandam of Agreement between Tom | 
| ’ me an ee, Coamens Debtors, Newcastle-upon- | smith and William John Hinde (1) and the Distribution Company (2). | 
| Atvrron—Wy Swan (Monkhouse Goddard & Co.) St. Nicholas Chambers December 30, 1905.—Indenture between W iNliam Frederick Cox (1) and the | ; 
| Neweastle-uy ee, re es — , . , er gene OF. ey ee on by ¢ 9 ae S | 
| = : > , ts neal to Joan leodore Mer: ind Jonn obar rmstrong, on beha of the | 
} Stock EF B ~~ ; ‘ ot oar + West, 18, Austin Friars, and Distribution Company. February 20, 1906, and September 14, 1907.—Indentures 1 iti 
Wisk, S os Sahn OR Geller sali Gineet. aed Meeck Rechenne between the Right Honourable Gustavus Russell Viscount Boyne and Baron || te 
| awe a ich a es veins _ Brancepeth (1) and the Distribution Company (2). February 28, 1906 | { 
Cr ‘agate “Water! hans n@ Stock Exchange \greement between Robert Scott Briggs and Thomas Boyson Briggs (1) and || 
B statin My Thy ateriog street, and ¢& re Alfred wg a aoe Melee ane for ee 1 | 
| & z 1 ia . — : ' Company (2). Mareh 2, 1906. ndenture between Joseph uffy (1) and |} 
. ; & Co.,M Y lace Buildings, and Stock a the a latribation Company (2). March 12, 1906. — Tad nt a between 1 
| Build “ = sISTERE D Or ricE—A, WiNnLo, Royal Exchange the Co-operative Wholesale Society, Limited (1) and _ Distribution |} 
castle-upon-Tyne, Company (2). Mareh 23. 1905.— Indenture between Robert Scott Briggs || 
and Thomas Boyson Briggs (1), Sarah Victoria Thompson (2), and |} ‘ 
i. PROSPECTUS. the Distribution Company (3). March 26, 1906. — Indentiu between |] Ss 
nty of Du Electrical Power Distribution Company Limited the Right Honourable John George, Earl of Durham (1) and _ the 1 3 
TE ames el is “the Distribution Company’’) was incorporated on Distribution Company @.. . April 12, 1906. ~Indenture between Robert 1 | ui 
H orwina) (oe, Sprit, 1899, under the Companies Acts, 1862 to 1898, with an Madgshon (3) and the Distribution Company (2). April 25, 1906. 1 | ; 
bene, 7 Sbital Of £100,000, divided into 10,000 Shares of £10 each, which has Indenture be tween Elizabeth Seott and os Leonard scott Litt (1) and tne 1 ‘ 
i rinse ty mereased to £500,000, divided into 50,000 Preference and 50,000 | Distribution Company (2). May 1, 1906. Indenture between .moOmes 1 | ; $ 
H  2ary Shares of £5 the main objects of . Cn anv being to carry on Hutchinson (1), William Airey Bowman (2) and the Distribution Com- || i 
Mhe-besinees of 0... iain objects of the Company being t rT) cee. 200 May 1, 1906 ndedituie betecem Mohers Clement (1) eat the 
H) Counts of Durhaw pl electricity for lighting and power purposes in the | Distribut wr y ae 2) a o 1906 e a acy, ; — as “M coll th 
| The yt the Capital of the Company has been issued and paid up. an Se ers .. Sane aan 906.— Agreement betwee yore ome 4 
N*tbe Pog f Durha lectrie Power Supply Company (hereinafter called | Aldermen and Burgesses of the Borough of Gateshe ud (1), the County of Durham | { 
| Stated + pan ts Incorporated under the County of Durham Electric oe — Re rd be a (2) and the Distribution ; ompany (o { 
nye My Act, 1900, with a Capital of £500,000, divided into 50,000 Shares of Ju y 25, 06. — Inc enture retwer n Thomas Graham ‘I irnt ut a ul d the H 
88) Shares had been issued up to 30th June, 1907; 14,431 Shares | Distribution Company (2). August 1, 1906.—Agreement between George Spain a 
: . paid 1 “< Onares have £2 paid. The Power Company is (1) and the Company (2). December 4s 1906. Indentu > betwee oe | 4 a 
a wp! authorised distributors in bulk, and to authorised Iron ¢ ompany, Limited (1), the North-Eastern Railwa y Company (2), J hn 1} H 
{1 fog 50 square miles, comprising the chief portion of the | Ralph Carr-Ellison and Ralph Henry Cart Ellison (3), Cathbert Ellison Carr (4), |] : 
H dictrio see the s bank of the River Tyne, and the manufacturing | the Distribution Company (5), and the County of Durham Electric Power | , 
1 Tes He North-east tion of ¢ . : , the County of | Supply Company (6). December 20th, 1906.—Indenture between Spencer 
ham Elect tion of the County of Durham. By the County of ee a. - : ; _ sete se pe ‘ 
ae Power Supply Act, 1906, the Power Company obtained further Perceval Butler, Edward Lingard Lucas and Walter Percy Norton (1) The | ie 
Supply ‘ aes s : « ai i ce Comany (2) and John Theodore Merz and John Hoebart Armstrong (3). | fs 
er int her persons besides authorised undertakers, and . } — . , Pay 
Me 2. C AgTeement supply energy to certain classes of undertakings | December 28, 1906.—Indenture between ¢ harles Wan n Napier-( lavering (1) | +9) 
Bits hets to or nh supply. The Power Company is entitled under and the Distribution Company (2). May 11, 1907.—Indenture between The 1 ta 
; AN the one ene! perpetuity. 7 i — reg —e ane Baron eg tees am Shere - “~~ gu? ; 
He. ; omy . Me ’ .—-Agreement betweer e rhan ollierie at 
| tion of two in the — Power Company (with the — i Miastsie unsee Ghaneeiny Limited b ian Distribution ‘ aan (2). . | ' | 
| °F On behait of the Diao of the Auditors) are held by | 13, 1907.--Indenture between Mariano Matthias Patrick Pelegrin and Thomas ate 
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THE COUNTY OF DURHAM ELECTRICAL POWER DISTRIBUTION COMPANY, LTD.—Continueg - 


Thornton (1), the Winlaton Nut and Bolt Company Limited (2), and the 
Distribution Company (3). May 27, 1907.—Indenture between Cuthbert Francis 
Dixon-Jobnson (1), Charles Lawrence Pemberton Robinson, George Duberly, 
and the said Cuthbert Francis Dixon-Johnson (2), and the Distribution Com- 
pany (3). June 18, 1907.—Indenture between the Urban District Council of 
Blaydon (1) and the Distribution Company (2), July 1, 1907. —Indenture 
between George John Scurfield (1) and the Distribution Company (2). August 
2, 1907.—Agreement between the Ecclesiastical Commissioners for England (1) 
and the Distribation Company (2). August 21, 1907.—Indenture between the 
Distribution Company (4) and the Blaydon Manure and Alkali Company (1877), 
Limited (2). December 7, 1907.— Agreement between the Newcastle-upon-Tyne 
Electric Supply Company Limited (1) and the Distribution Company (2). 

The last mentioned agreement is the Agreement under which, as above 
stated, the Newcastle-upon-Tyne Electric Supply Company, Limited, agreed to 
take up the whole of the issue at the price of £95per cent. T he difference 
between this and the issue price represents the expenses of making this issue. 

A brokerage of ten shillings per cent. on the Debenture Stock allotted upon 
Application Forms marked with the name of any Broker will be paid. 

Prints of the Trust Deed dated the Ninth day of December, 1907, between 
the Distribution Company of the one part and the Law Debenture Corporation, 
Limited, of the other part, for securing the Debenture Stock, of the Deed 
dated the tenth day of December, 1907, between the Newcastle-upon-Tyne 
Electric Supply Company Limited of the first part, the Distribution Company 
of the second part, and the Law Debenture Corporation, Limited, of the third 
part, whereby the Newcastle Company unconditionally guarantees the payment 
of the interest on this issue and of the Memorandum and Articles of 
Association of the Distribution Company and of the Distribution and Power 
Companies’ last Balance Sheets, and Copies of the Contracts mentioned in the 
foregoing list of material Contracts may be seen at the Offiees of the Company, 
Royal Exchange Buildings, Newcastle-upon-Tyne, or at the offices of the 
Solicitors to tree Company, Pilgrim House, Newcastle-upon-Tyne, or at the 
offices of the Engineers, 28, Victoria Street, Westminster, London, 8.W. 

Application will be made to the Committees of the Stock Exchanges, 
London, Neweastle-upon-Tyne and Birmingham for settlement in and 
quotation of the Debenture Scock. ; 

Applications must be made on the form accompanying the Prospectus and 
lodged with the Company's Bankers with a deposit of 5 per cent, on the 
amount applied for. 

If noallotment is made the application money will be returned in full and 
where the amount of Debenture Stock allotted is less than that applied for, 
the surplus will be credited in reduction of the amount payable on allotment 


| December 14 1907 


THIS FORM MAY BE CUT ou 
DEPOSIT STIPULATED IN THE PROD IN, ‘ND SEND w 
BANKERS, ~” TO THE come, 


The County of Durham Electrical Powep Distripnti 
Company, Limited, bution 
Issue of £250,000 Five per cent. First Mortgage 
Interest unconditionally pn 2 St 
mani Ray = rep Electric Supply Gan, by The il 
ay ab 0 application ; 10 % on allotme; "pany, Limite 
as bon ane March, 1908 ; 20 % on lst April, 1908 on 2th January i 


nd 25% ¢ 
= ‘ 2 0 On lst Ma . 
rhe eens issue 18 part of a contemplated tots) “7 
om . i eaeEEe Stock, the remainder of which mene Of £500,009 First 
xceeding one-half of the Share ¢ ‘apital from t Y be issued to an amount 
time issued ar 
FORM id fully p 


Applications porM OF APPLICATION, 


TO THE DIRECTORS OF nY Multiple the 


. so oo > ¢ IUNTY On rede 
POWER DISTRIBUTION ¢ MP eye CN pe RCTRIG 
“a. . ai} ‘ dD, - 


Gentlemen,—Having paid to your Bank 
Limited, Collingwood street, Newcastle-up ot Messrs Barclay & Com 
County of Darban Electrical Power Distribut; Pyne, to the account of 
“ £ being a deposit of 5 per Pips pany, Limited, the 
Mortgage Debenture Stock in that Compan r aoe #00... +o Sees. 
request you to allotto me that amount and I ave os for by me herewi 
7 oot. 4 tCcept the same og 


less amount upon the terms of ) 
December, 1907, wre ee he Py spec dated the lth day 


ene Signature 


| Name (in full) . 
NOTE. ne (im tuli) .... 


Please 


and any excess will be returned to the applicant. 


Failure by the allottees in payment at the due date of any instalment will 
render the allotment liable to cancellation and the previous payments to 


forfeiture. 


Prospectuses and Forms of Application may be obtained at the offices of 
the Company and of their Solicitors, Bankers and Brokers. 


Dated the llth day of December, 1907. 


ALEXANDRIA WATER COMPANY, 
LIMITED. 


INTERIM DIVIDEND. 


Notice is hereby given, that an INTERIM 
DIVIDEND of T'wo Shillings and Six Pence per 
£5 Share on Coupon No. 38 is PAYABLE on and 
after the 15th December, 1907, at Messrs Barclay 
and Company, Limited, 1 Pall Mall East, London, 
S.W., and 54 Lombard street, London, E.C., or at 
the Anglo-Egyptian Bank, Ltd., in Alexandria, 

Dated Alexandria, 23rd November, 1907. 

By order of the Board, 
H.R C,. BLAGDEN, Manager. 


Iusurance. 


NORTHERN 


ASSURANCE COMPANY. 


FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.Cc. 


ACCUMULATED FUNDS: £6,782,000 


Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


NNSEE? | &67,000,000. 


GRESHAM LIFE OFFICE. 


Founded 1848. Assets, £9,500,000. 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLIGY 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT). 


VERY MODERATE PREMIUMS. 


P22 AL Ow 


Head Office: St. Mildred’s House, Poultry, London, E.C. 
JAMES A. SCOTT, 


write « 
very 
distinetly. | 


944 | 
Date 


Fire, Personal Accident and 
Disease, Workmen's Compen- 
sation, Domestic Servants, 
Third Party, Burglary, 
Fidelity Guarantee. 


COUNTY FIRE 
OFFICE, LTD., 
50 Regent St., W., 


AND 


14 Cornhill, E.C., 
LONDON. 


Full particulars on 
Application to the 
Head offices, branches 
and agents of the 
Company 


INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
The Business of this Office is 
confined to the United Kingdom. 
APPLICATIONS FOR AGENCIES 

F. aan Secretary. 


SEEDS 
LITHERLAND URBAN DISTRICT 
COUNCIL. 

TENDERS FOR LOAN. 

The above Council invite TENDERS for the 
LOAN of £1,300 on security of the General District 
Rate, repayable in 20 years. Tenders, stating rate 
of interest and inclusive sum for legal and other 
expenses, to be sent to the undersigned not later 
than Tuesday, the 3lst December, 1907. 

WM. KIRK, 
J. W. ALLEN NORTH, 
: Clerks to the Council. 

15 Lord street, Liverpool, 


THE VAN RYN GOLD MINES 
ESTATE, LIMITED. 


DIVIDEND No. 8. 

Notice is hereby given, that the Board of Direc- 
tors have DECLARED an INTERIM DIVIDEND 
of 15 per cent. (3s. per share), free of income-tax, 
for the half-year enaing 3lst December, 1907. 

This Dividend is payable to all Shareholders 
registered on the 3lst December, 1907, and Dividend 
Warrants will be posted on the 10th January, 1908. 

Holders of Share Warrants to Bearer must 
present Coupon No. 8 at the Head Office of the 
Company, 257 Winchester House, London, E.C., or 
at the Office of the General Mining and Finance 
Corporation, Limited, 51 Markgrafenstrasse, 
Berlin, W. 

The Coupons must be left for examination for 
four clear days. 

The Books of the Company will be closed from 
the 1st to 10th January, 1908, both days inclusive.— 
By Order of the Board, 

STUART HOGG, Secretary. 

257 Winchester House, London, E.C., 

llth December, 1907. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LTD. 


Notice is hereby given, that the FORTY- 
SECOND ORDINARY GENERAL MEETING of 
the Bengal-Nagpur Railway Co., Limited, will 
be held at the Company's offices, 132 Gresham 
House, Old Broad street, in the City of London, 


| on TUESDAY, the 17th December, 1907, at 2.30 


General Manager and Secretary. | 


THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


ARNEST YOUNG MEN will find 


a useful and profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcastle, North or South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
| 67 Dale street, Liverpool. 


' 


o'clock in the afternoon precisely, for the pur- 
pose of transacting the ordinary general busi- 
ness of the Company required to be dealt with 
at such Meeting, including receiving the Direc- 
tors’ Report and Audited Statements of Ac- 
counts and Balance-Sheet to 30th June, 1907, 
and the Auditors’ Report thereon.—By order of 
the Board, 
ROBERT MILLER, Managing Director. 
132 Gresham House, Old Broad street, 
_ 27th November, 1907. 
The interest warrants will be posted on Wed- 
nesday, the Ist. January, 1908. 


December, 1997. 


ee 


Desi ription 


MADRAS RAILWAY Company, 
. Notice is hereby given, 
FIFTH HALP-YEARLY GENERAL MERTI 
of the Madras Railway Company will } 
at Salisbury House, Finsbury circus * 
_— , . ’ ! 5, la 
E.C., on rl ESDAY, the 17th day of Decem 
1907, at 2.30 p.m. precisely, in conformity 
the terms of the Company's Deed of Settleme 

And Notice is hereby further given that 
such Meeting a Resolution or Resolutions 
be submitted for the purpose of :— 

(a) Contirming the Agreement come to 
tween the Secretary of State and the 
pany on the 7th of November, 1907 (reco 
as Appendix D to the Directors’ Reg 
which will be presented at the Meeting), 
Tespect to the rate of interest to be adopt 
as the basis on which the annuity pure) 
was to be settled. 

(6) Approving the proposals contained 
Clauses 33, 34, 35, and 386 of the Dire 
teport, which will be presented at the Me 
ing respecting Gratuities to the London 0 
Staff, the Separate Fund, the London @ 
Secretary, and the Agent of fhe Company 
India. 

(c) Confirming the action of the Board 
proceeding with the preparation of the M 
ras Railway Purchase Bill and authorising 
requesting the Board to continue to take 
steps as they consider expedient with a 
to procuring the early passage of the 
through Parliament. 

The Stock Transfer Books of the Comp 
will be finally closed and will not be reop 
from the 2nd December, 1907, inclusive, for 
purpose of making up the interest accounts 
the half-year ending 31st December, 1907, 
in preparation for the eventual exchange 
Capital Stock for annuities to be created 
the Secretary of State in Council of India 
consequence of his decision to purchase 
Madras Railway, as at the 3lst December, 
by means of an annuity. 

“The interest warrants will be forwarded 1 ¢ 
about the 3lst December, 1907, to the pro 
tors whose names are registered on the 
December, 1907, in the books of the Compan! 
Deeds of transfer will not be received at @ 
offices of the Company — the books 
“losed.—By order of the Board, 
closed By (Signed) W. H. COLE, Secretary. 

Company's Offices, 1 Broad street place, 

Finsbury circus, London, E.C., 

18th November, 1907. 


that the PI 


Banks, ‘&e.—Continued 
THE UNION BANK OF 
AUSTRALIA (LIMIT 


CU 
Established 1837. Incorporated 1880. 
Paid-up Capital ae 
Reserve Fund...... canal Lees 70,000 
Reserve Liability of Proprietors 


Head Office: 71 Cornhill, Londoa, BC. 
LETTERS of CREDIT and Bilis ‘ 
on the Bank's as throu 
d New Zealand. 

SEL EGRAPHIC REMITTANCESare 
BILLS are purchased or collection. 
DEPOSITS are received for fixed periodse® 

which may be ascertained on application. 


- 


ee 
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